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HE EXPORTS OF PRODUCTS and manufactures of the United States 
since 1896 have apparently exceeded the imports by an annual 
sum amounting to nearly five hundred millions of dollars. Natur- 
ally, some return to the country for this outpouring of resources is 
looked for. It is generally supposed, when a country considered 
as an entity distinct from other countries sends out in its commerce 
with other countries more goods and products than it receives, that 
the excess it has contributed to the general wealth of the world over 
the amount it has received from that general wealth will be paid for 
either in cash or credit. 

It is very curious, in the case of these commercial transactions of 
the United States during the last six years, that the authorities dis- 
agree very widely as to what has become of the cash or credit that 
the United States as a commercial nation should have received if the 
account of exports and imports has been correctly and completely 
kept. As to cash received for the excess of goods exported, this 
amounts to less than ten per cent. of such excess. The returns for 
the remaining ninety per cent. have not yet been satisfactorily ac- 
counted for. 

Many of those who have attempted to account for the difference, 
either from design or from too optimistic a disposition, seem to have 
made use of the fact of the large trade balance as a means of keeping 
up a spirit of confidence in prosperity prospects, which has a tendency 
to induce unwise and unwarranted speculation. These authorities 
claim that the reason the enormous trade balances have not been vis- 
ibly realized, either in imports of gold or commodities, is because the 
United States has been paying off debts previously contracted. The 
evidence of such payment, it is claimed, is the return to the United 
States of securities held in foreign countries. Another disposition of 
these proceeds of the trade balance is, it is claimed, the investment of 
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American capital abroad, either in loans to foreign governments or 
in enterprises in foreign countries. 

Of course, if there were facts on which to found these claims, no 
one can dispute that payment of debts and new foreign investments 
might easily absorb a trade balance however enormous. But when 
the sum involved is so large, it would seem that if this were the true 
solution of the mystery facts would not be hard to discover. That 
there are foreign debts to pay is probable, but that these have been 
paid is more difficult to establish. 

It may be laid down as an axiom, that the products and manu- 
factures which have gone out of the United States during the past six 
years would not have been taken by foreign nations unless they had 
something to give for them. This something must have been either 
cash or goods, or debt. If cash alone had been available it would 
have taken nearly all the gold in the banks of the world outside of the 
United States to have paid the balance. 

In opposition to those who claim that the productive energies of 
the country have thus thrown off a previously contracted load of debt 
and have accumulated a surplus, there are other financial authorities 
who refuse to accept so optimistic a view of the situation. Although 
it is not denied there has been a balance of trade in favor of this coun- 
try, these less optimistic authorities hold that there is no evidence that 
American indebtedness abroad has been reduced or that there is any 
evidence of the new investment of any great amounts of American 
capital in foreign enterprises. On the contrary, they claim that there 
are evidences of new investment of foreign capital in the United 
States. 

The uncertainty and the mystery which overhang the disposition 
and effect of these foreign balances on the prosperity of the United 
States ought, if possible, to be removed. The business world is en- 
titled to accurate information as to the bearing of all these phenom- 
ena. It seems impossible that the country can be growing poorer, 
when year by year it has been producing and selling half a billion 
dollars more than it received in exchange. On the other hand, the 
investment of capital has become so cosmopolitan that it is extremely 
difficult to separate the financial affairs of one country from those of 
another. The commercial interdependence of all civilized nations is 
so great that it has become extremely difficult to distinguish between 
domestic and foreign capital. Doubtless there is some truth in the 
statements made on either side. It is probable that indebtedness has 
been paid as held by some authorities, and also that new indebtedness 
has been contracted. The larger the stock of products and manufac- 
tures handled, the larger the volume of debts and credits in handling 
the proceeds. The operations of the business world consist in the pay- 
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ment of old obligations and the incurring of new ones. Enterprise 
means new debt, and prosperity involves enterprise. Whether debts 
have been wiped out or not, whether the belief in continued prosper- 
ity is well or ill founded, if it be true that foreign capital is borrowed 
instead of domestic capital lent, this fact proves that the faith of the 
commercial world in future prosperity is yet strong. 
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THE PROFITS ON NATIONAL BANK CIRCULATION have practically 
disappeared, and as a purely business proposition bankers are begin- 
ning to consider whether they would not derive more benefit from 
loaning notes based on their own resources but issued through some 
central institution. 

It seems strange that those who object to a great central bank as 
a means of providing a bank-note currency, because they regard such 
an institution with exclusive powers of issuing bank notes as a monop- 
oly, should not see that the branch bank project is open to similar 
objection and in a much more practical way. The central bank 
would be a monopoly of a power that is not regarded as very import- 
ant by the great majority of existing banks. Of these the State and 
private banks never have exercised this power and do not appear to 
desire it. Many of them are content to act as banks of discount and 
deposit only, and express themselves as satisfied to use the present 
Government issues—including under that category the issues of the 
National banks based on bonds. 

The National banks are also virtually banks of deposit and dis- 
count. The circulation privilege they are said to enjoy is merely the 
privilege of getting small change for a Government bond, and this is 
not very difficult for any owner of a Government bond to do in 
another way. Norcan a National bank get change for its bond to an 
unlimited extent or just when it needs it most. The only advantage 
the National bank has over the ordinary bondholder is that the bank 
after getting the small change, or notes, for its bond continues to draw 
interest on the same. The ordinary holder to get change has to part 
with his bond. But then the bank has to pay for making the small 
change it receives, and has other duties to perform in regard to it, 
which create an expense the ordinary bondholder does not have, and 
this expense borne by the bank nearly offsets the advantage it receives 
by retaining the interest. 

A National bank note is not therefore a bank note in the same sense 
as the promissory notes of the old State banks were bank notes, or in 
the same sense that the notes of Canadian banks are bank notes, or 
that the notes of the Bank of France or the Bank of Germany are 
bank notes. 
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Everybody sees at once that legal-tender notes, silver certificates, 
etc., are Government money, but they think National bank notes are 
bank money because the Government chooses to split up some of its 
bonds of large denominations into small money by using the machin- 
ery of the banks. No one will dispute that the bonds are Government 
obligations just as greenbacks are, the small change the bank issues 
instead of them being only the bond in a diffuse or commercial form, 
but still representing the value of the bond. These bank notes are 
not only secured by the bond which the Government has taken and 
holds in exchange for them, but even if there were no bond the Gov- 
ernment guarantees their payment. If a National bank could be 
wiped out of existence as utterly as St. Pierre was by the explosion of 
Mont Pelee; if every vestige of every stockholder, debtor, customer, 
depositor, bank officer and messenger and of all their heirs and 
assigns could entirely disappear, the notes alleged to be those of the 
bank would still be redeemed by the Government, first from the bond 
deposited, and if this too had disappeared, from the United States 
Treasury funds. 

Ultimately, National bank notes are Government notes as much 
as greenbacks or other Government money. There is therefore to-day 
no bank circulation privilege in a perfect sense enjoyed by any bank 
or banking system in the United States. All the banks, National as 
well as State or private, are doing business as banks of discount and 
deposit, and the money they do business with is all furnished by the 
Government, with considerable directness. 

All this is cited to show that in creating a central bank for the 
purpose of issuing a bank-note currency, the United States would not 
be creating a monopoly of any privileges now enjoyed by the banks 
or of any privilege that they apparently care very much to possess. 
Of course, there are always some who would cry monopoly and work 
up great excitement, if the Government should grant to some com- 
pany the exclusive privilege of throwing straws against the wind or 
of establishing hot-houses for early vegetables in the craters of Alaska. 

But it will be said there is profit to the central bank in issuing this 
circulation of which it is to have the monopoly. Yes, no doubt there 
is profit, and at first sight it might appear fairer to distribute it by 
giving the circulation privilege to all the banks rather than to confine 
it toone. The difficulty of doing this and making it secure stands in 
the way, however. What would be safe for one large bank would 
not be safe in the hands of some nine or ten thousand banks of all 
possible degrees of strength and weakness. The monopoly and profit 
of the proposed central bank are therefore derived from a privilege 
which at present the existing banks do not ask for, and which if they 
did ask for it would not be safe for the public to grant. On the other 
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hand, while the central bank is to possess this exclusive privilege, it 
is to be deprived of powers possessed by all the other banks so that it 
will not come into competition with them in ordinary business. The 
difficulty to be overcome in the issue of a real bank circulation in the 
United States is the weakness of a very large number of the individ- 
ual banks which if the privilege be granted under a general law must 
each alike share in its enjoyment. If the banks of the existing sys- 
tem that had a certain specified strength of capital and resources 
could be selected as grantees of the privilege, this would be a better 
solution of the problem than a central bank. The cry of monopoly 
would be raised in regard to this plan also, although with less justice 
than in the case of the proposed central bank. 

In one sense any free banking law that fixes a limit of capital or 
any other limit of financial strength, before a bank can organize under 
it, is amonopoly. In this sense the National banking system is a 
monopoly. 

If a provision were added to the National Banking Law permit- 
ting National banks now organized or to be organized hereafter with 
a certain capital, surplus and average deposits, to issue circulation, 
there would be really no more monopoly in such a provision than in 
the provisions which make distinctions between banks of reserve and 
other banks. Any five capitalists with capital enough can create a 
reserve bank; the only distinction is the amount of capital. 

While there would be but slight monopoly in the plan spoken of 
for providing a circulation, there certainly would be a stronger ten- 
dency to the evils of monopoly in the plan to create a number of strong 
banks which could be safely trusted with the circulation privilege, by 
branch banking. The gradual consolidation which will be brought 
about by branch banking will tend to gather the discount and deposit 
business into the hands of a comparatively few great institutions, and 
at once sweep out of existence a large number of small banks. 





THE FINANCIAL LAWS OF THE COUNTRY were left unchanged by 
the session of Congress recently ended. The general prosperity has 
been such that the argument in favor of letting well enough alone has 
had its weight in favor of inaction. It takes a convulsion in national 
life to draw out new legislation effecting radical change in monetary 
laws. The history of important changes in these laws from the time 
of the adoption of the Constitution indicates this fact. 

Although legislation has not kept pace with the demands of theo- 
rists, or perhaps with the practical necessities of business, yet there is 
every reason to be thankful for the vast improvement that has been 
made during the last six years. The campaign of financial education 
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inaugurated in 1896 was not in vain even if all the objects aimed at 
have not been reached, or at least not to the extent of being crystal- 
lized in legislation, yet the attitude of mind now exhibited towards the 
whole money question by the general public shows a wholesome re- 
covery from the hallucinations under which that public seemed to 
suffer while the silver question was being exploited by demagogues. 
This education of the people to a point where they recognize the set- 
tlement of the monetary standard on a gold basis as fixed and not to 
be changed, is more valuable than even the complete embodiment of 
all monetary reforms in legislation. Legislation not supported by the 
convinced state of the public mind would always be liable to change, 
while the general dissemination of sound financial views among the 
people will certainly prevent any Administration from taking advan- 
tage of imperfect law to disturb sound monetary rules for managing 
the nation’s monetary affairs. 

The politicians who experienced the effects of the silver craze and 
who understand the difficulty with which it was prevented from over- 
turning sound monetary conditions, are still fearful of touching any 
legislation that may by possibility revive the dangerous controversy. 
Their apprehensions are probably unnecessary, but the contest over 
providing a currency for the Philippines shows how easily the con- 
troversy might be aroused again by indirection. As time brings for- 
getfulness of the animosities of the contest over silver it will become 
more easy to enact laws to improve the monetary system. 
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THE ESTIMATES OF FUTURE GOLD PRODUCTION and its effect on 
prices, by PAUL LEROY-BEAULIEU, the French economist, have at- 
tracted considerable attention. It has been held by the advocates of 
silver that gold as a money metal was really no more stable than 
silver ; that a sudden increase in the production, by the discovery of 
new masses of gold, might depreciate the price and urfit the metal 
for monetary purposes in just the same manner as in the case of cop- 
per and silver. But these advocates of silver also argued that as a 
matter of fact gold was not supplied in sufficient quantities to meet the 
monetary demands. 

The eminent French economist thinks that the great increase in 
gold production of the last four or five years will be continued, and 
that by 1905 or 1906 the annual gold production of the world will 
reach $400,000,000. The available stock of gold in the world he esti- 
mates at the present time to equal ten billions of dollars. The esti- 
mated annual production is just four per cent. of the estimated stock on 
hand. This increase would double the stock in twenty-five years. 
He does not believe that this doubling of the stock within the period 
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named will have any serious effect on prices, for the reason that the 
business of the world will so increase in that time as to require a 
larger volume of standard money. He admits, however, that the 
first effects of a great influx of gold during the next quarter of a cen- 
tury will be to raise prices somewhat in the localities where the new 
supply first impinges, before it has been fairly distributed in the or- 
dinary channels of commerce. It is on a larger field the same effect 
witnessed in the vicinity of newly-discovered mines, or where those 
who bring their supplies gathered at the mines to the centres of civi- 
lization. The expenditure of the newly-acquired gold raises the 
prices of luxuries and certain classes of goods. 

M. LEROY-BEAULIEU estimates the gold stock of the world to 
amount to ten billions of dollars. But the visible supply in the 
great banks of the world does not to-day reach anywhere near that 
amount. On January 1, 1902, the Banks of France, England, Ger- 
many, Austria, Spain and Russia, the United States Treasury and 
banks, are reported to have had on hand about $2,500,000,000 in 
gold. ‘These are the reserves upon which the business of that por- 
tion of the world which fixes prices is done. 

The increase in gold production, that is the new supply of gold, 
whatever its sum, is apt to pass at once into the reserves of these in- 
stitutions. The effect of the supply of gold, therefore, should per- 
haps be measured not against the great mass of gold in the world, a 
large part of which seems always to be concealed and unavailable, 
but against what may be called the active stock kept in the banks as 
a basis of financial transactions. After the new supply goes to in- 
crease the bank reserves, it is undoubtedly true that by degrees por- 
tions of these reserves are withdrawn and go to join the mass of the 
concealed or unavailable gold, which although it may reappear in 
emergencies, has ordinarily very little effect on business transactions. 
Even if it be assumed that in 1905 or 1906 the bank reserves have 
increased to four billions of dollars, the yearly product of $400,000,- 
000, according to the estimate of the French economist, instead of 
four per cent., would add ten per cent. to the mass, and the stock of 
available or reserve gold might be doubled in ten years instead of in 
twenty-five. If this view of the case has any merit, then apprehen- 
sions that prices may be raised by increased gold production are not 
ill-founded. In other words, it is probable that the purchasing value 
of the great mass of gold in the world, visible and concealed, may 
decrease. 

Whatever the view taken the subject is certainly one of great im- 
portance, as it involves the future value of all securities of every kind 
now based on gold and of the incomes based thereon. It concerns 
the payments of national debts and the contraction of future loans. 
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However, the world safely passed through one period of apprehension 
of this kind, when the discoveries of gold in California and Australia 
caused M. CERNUSCHI to sound a note of warning. It cannot be 
said that M. CERNUSCHI was wholly wrong in his warning. It 
really has taken near half a century for the standard of value to ad- 
just itself to the fluctuations caused by increased supplies both of gold 
and silver. The supply of gold supplemented by the supply of silver 
became too great for monetary purposes. One metal or the other 
had to be abandoned, and M. CERNUSCHI’s suggestion was indeed 
adopted in principle, though silver has been abandoned instead of 
gold, the reverse of what he recommended. What the abandonment 
of silver has cost the world it is difficult to estimate. It was, how- 
ever, only accomplished after a long and trying struggle. Now the 
standard in general use is gold, and in case the supply of this metal 
shall increase to such an extent to cheapen it, there can be no resort 
to the old device of demonetization of a portion of the standard metal. 
Gold is the only metal left and apparently the only known substance 
that to-day can be used as a measure of value by the common con- 
sent of mankind. There are, it is true, some nations where silver 
still is used as the standard and others that are doing business on a 
paper basis. The supplies of the metal necessary to place these 
countries on a gold basis will no doubt absorb some of the increased 
supply. But, on the other hand, the tendency to the use of financial 
machinery by which vast exchanges of products are effected reduces 
the amounts of money required. The use and demand for gold 
money could be greatly increased by doing away with the use of 
paper which now passes from hand to hand as money. The use of 
gold itself in all hand-to-hand transactions in place of the banished 
paper would tend to enhance its value in the face of increased sup- 
plies. In spite of some inconveniences, the abolishment of paper 
money would at least prevent the diseases which the handling of 
this money is said to convey from one man to another. The world, 
however, will probably find some way to accommodate itself, as it 
always has done, to new conditions, and when gold becomes so plen- 
tiful that the thirst for it said to be inherent in human nature shall 
disappear, doubtless commerce will still be carried on and exchanges 
effected. 
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THE REPORTS OF BANKERS’ CONVENTIONS throughout the country 
bear out the belief that the branch banking feature of the FOWLER 
Bill, which failed even to pass the House at the recent session of 
Congress, is not at all popular with the majority of bankers. The 
efforts to push the bill by every means of influence have been stren- 
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uous. It is evident that the effort in favor of it is to be continued in 
the intermission, and that an attempt will be made to pass it at the 
next session of Congress. It has been announced that it will be 
brought up for discussion at the next meeting of the American Bank- 
ers’ Associations. The opinions expressed at the conventions of the 
State bankers’ associations may be somewhat influenced by local con- 
ditions, and perhaps by imperfect knowledge, although so general a 
consensus against the branch banking feature is ominous for the bill. 

The opinions of the American Bankers’ Associations may carry 
some weight if they are favorable to the bill, but it must be remem- 
bered that the conventions of the association are greatly controlled by 
the large city bankers, among whom the sentiment against branch 
banks is not so strong. 

The trouble with the recommendations of the conventions of the 
American Bankers’ Association is that in making them the delegates 
are too apt to follow the recommendations of the executive council, 
and to accept cut-and-dried resolutions without much regard to the in- 
dividual opinion of the delegates. In fact, the country bankers express 
their real sentiments much more freely in the local conventions than 
they do when they are overawed by the great bankers who conduct 
the policy of the American Bankers’ Association. It is not difficult 
to secure the support of the executive council when this body is ap- 
proached by men of reputation in the political and financial world. 

But even if the American Bankers’ Association at its next con- 
vention shall endorse branch banking, this will have very little in- 
fluence with the country bankers. It is very seldom that as many 
as five hundred country banks are represented at the annual conven- 
tion of this body, out of a total of some fifteen thousand banks and 
bankers in the United States. The real influence of the small banks 
is brought to bear on members of Congress, each bank working on its 
own Representative. These banks will look after their own interests. 

The attitude taken by the advocates of branch banking has not 
moreover been very conciliatory. They have intimated that all who 
oppose this feature of the bill are ignorant or prejudiced. This has 
been asserted with some heat. The originator or promoter of a plan 
for banking or anything else is apt to imagine before the plan has 
been brought to any real test that he knows more than any one else. 
This is a very natural bias. The great public benefit the promoter 
sees in his scheme is not always visible to the publicitself. The pub- 
lic is made up of individuals, each one of whom has an idea of how 
the shoe will pinch or fit in his particular case. He is apt to know 
the reason why as well as the advocate of the plan. 

The American Bankers’ Association has frequently made recom- 
mendations in the past, in regard to taxation, and to currency and 
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banking legislation in general, but its recommendations, except when 
they were in accord with other powerful influences, have not as a 
rule had much weight with Congress. 

If the branch banking feature were removed from the FOWLER 
Bill it would be much more generally acceptable, although the 
contemplated issue of bonds for the Panama Canal and the general 
sentiment in Congress in favor of sustaining the present system of 
bonded security for circulation on account of the support it gives to 
the national credit, will prevent any change of system, however 
desirable it may be, for some years to come. 
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THE REPEAL OF THE WAR TAXES on banks and brokers should re- 
sult in an increase of banking profits for the next year or two at 
least. For some years the tendency has been toward a decrease of 
profits upon a given amount of money employed, and this has been 
counteracted by the growth of deposits. No bank can expect to pay 
satisfactory dividends merely by the use of its capital and surplus. 
It is only by acquiring a large line of deposits that the dividends to 
stockholders can be made respectable. The country has been rapidly 
growing in wealth, and this has been shown by the great increase in 
the sums deposited with the banks. 

The first essential of securing the deposits which to-day render 
banking at all profitable is sound and conservative management, but 
this is by no means all that is necessary. The public must be made 
acquainted with the condition and surroundings of the bank. In 
these days of competition it is necessary that a bank should make it- 
self known to those who are likely to become its customers and pa- 
trons. 

Formerly banks where inclined to rest on the dignified prop- 
osition that they were so important and conspicuous that advertise- 
ment of their existence was a work of supererogation. There may 
still be a few institutions that rank so much above the general mass 
that they are universally known. But even in cases like this, and as 
examples the Banks of England and France may be cited, there are 
possible customers who although they may know of the bank yet do 
not know how to approach it. . Even the great Bank of England, su- 
preme as it is in its sphere, might secure desirable accounts and in- 
crease its business by judiciously advertising the methods of ap- 
proach. 

However it may be with so exceptional a case as the Bank of Eng- 
land, in the United States there are no banks that can afford to neg- 
lect the opportunities that exist for making themselves and their meth- 
ods of business known to the public. There are many large banks in 
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the United States; compared with some of their contemporaries they 
loom up like giants. Nevertheless, the great banks, like those of 
smaller size, have rivals worthy of consideration that are striving to 
take away their pre-eminence. 

Success in maintaining superiority depends in a very great degree 
upon judicious advertising. Nor should this advertising consist sim- 
ply in making known the facts as to the size and resources of the in- 
stitution. Many would-be customers, while they may be attracted 
by this, are also attracted still more strongly by the ease with which 
they can approach the bank. Mere size and dignity may often in- 
spire an awe which will repel rather than attract. Other things be- 
ing equal, the bank which displays the quality which, in a great man 
would be termed atfability, to the largest extent, will win the cus- 
tomer. In this respect all banks should be equal, but such is far from 
being the case. In observing bank advertisements a vast difference 
of tone is perceived. Some exhibit an indifference and hauteur which, 
while it may incite some, would seem calculated to discourage the 
larger number. There is an art in infusing into an advertisement 
just the due degree of condescension without approaching the attitude 
of begging for accounts. The desire of appearing terse and business- 
like sometimes impresses unfavorably, and makes the would-be cus- 
tomer imagine that he may be treated in too snappy a fashion when 
he has business to do. Even in business it is the truest art that con- 
ceals the art. 

The advertisement of a bank is necessary, and it should be ac- 
complished in the most effective and attractive manner. Some insti- 
tutions do not seem to understand how much an advertisement gains 
by standing in comparison with those of other banks in a first-class 
publication. Customers seldom determine until they have weighed 
several rival inducements. 
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AN EMERGENCY CIRCULATION is favored in the addresses made 
at several recent bankers’ conventions. All these arguments in favor 
of an emergency circulation are a recognition of the inability of the 
banks to provide for the demands of sudden financial crises. Our 
banks are good fair-weather craft. They spread their sails and go 
along smoothly and swiftly in prosperous times, but they are not pro- 
vided against sudden squalls. They seem to be without any anchor 
with which they may hope to ride in good condition through a sudden 
storm. Experiencing this defect, the banks of the New York Clear- 
ing-House have invented for themselves an emergency device in the 
shape of clearing-house loan certificates by which they have been en- 
abled to encounter with more or less success the storm and stress of 
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repeated financial crises. In this the New York banks have been 
copied with advantage by the banks of other financial centres where 
clearing-houses are established. 

This device is probably as good a one, under the circumstances, 
as could be adopted. It would, however, be of no use at all if it were 
not sustained by the force of association brought about by mutual 
danger. Even where it is most successfully employed it inflicts an 
undue burden upon the fortunate and well-managed banks in favor 
of those less favorably situated. All the objections made to a safety- 
fund apply with equal force to the issue of clearing-house loan certifi- 
cates. A clearing-house is not primarily an association for mutual 
support. Originally it was simply a convenient way of settling bal- 
ances, and this could be done without one bank assuming an iota of 
liability for another. The banks utilizing the clearing-house are com- 
petitors in business and at most times and under most circumstances 
they are so still. If it were not for the effect upon themselves each 
bank could view with perfect equanimity the downfall of any one or 
more of its rivals. While ordinarily struggling in competition against 
each other, the banks in a clearing-house, when the army of their cor- 
respondents and depositors suddenly advance upon them, are forced 
to combine for mutual support. This combination results, not be- 
cause they love and admire each other, but because they all fear the 
result of the demand to meet their obligations instantly. No one of 
them could do this. If any single one should refuse, it would mean 
failure. The combined refusal makes them companions in the same 
boat, and their firm attitude stands off the public demand until it be- 
comes reduced to the usual limits. 

This mutual though veiled suspension has the same equity as the 
sixty-days’ notice of a Savings bank to its depositors. It is really jus- 
tice to the public to stop demands due chiefly to panic apprehension, 
and not necessarily to real needs. 

The clearing-house loan certificates are a means of settling among 
themselves the different degrees of support given or received by each 
associated bank. These go no further; they are not handed out to 
the public as money. They are an asset currency used only among 
the banks themselves. 

The value of this device depends upon the strength of the banks 
using it. If, as has been suggested, this asset currency, useful among 
the banks themselves, were developed further, and the large denom- 
inations, useful for settling balances, were split up into small bills 
based on the same security, and paid out to the public, the results 
would be much wider and perhaps more unsatisfactory than were an- 
ticipated. If, for instance, the clearing-house instead of loan certifi- 
cates as now used, should authorize a currency calculated to circulate 











EDITORIAL COMMENT. 149 


as money, and this should be taken by the banks in quantities re- 
quired and paid out to meet demands of customers, there is no khow- 
ing how far these demands might proceed, or to what extent some 
banks might have to use these resources of the combined banks. A 
bank in comparatively poor credit might be forced into liquidation, 
by: the demands that would follow if it were understood that these 
mutual notes were available, nor could it be told which bank or how 
many would thus find their accounts drawn down or what risk would 
be imposed on the associated banks. <As it is now the associated 
banks assume just enough risk to protect their own interests in pro- 
tecting their associates. There is little motive toassume more. It is 
possible that if the associated banks saw any advantage in reducing 
clearing-house loan certificates to a circulating medium they could 
induce Congress to at least lighten the tax of ten per cent. now im- 
posed on analogous issues. 

Another objection to an emergency currency of this kind is that 
clearing-houses might differ as tothe nature of the emergency requir- 
ing the issue, and in process of time the use of this form of circula- 
tion would become so usual and common that when a real emergency 
did arise the power to issue emergency notes would be already ex- 
hausted. This has often been the case with ordinary asset currency. 
Credit has been so strained by issues in ordinary times that there was 
nothing left to base new issues on. 

In fact, the whole question reduces itself to one of conservation of 
its forces by a bank so that it has enough in reserve to meet extra- 
ordinary demands. Assuming that an asset currency were intro- 
duced, some banks would regard it not as a reserve but as a source of 
continuous profit, and all the notes possible would be issued and kept 
out. When a crisis occurred these banks would have nothing but or- 
dinary reserves with which to meet the demands of both depositors 
and noteholders. On the other hand, a bank regarding the power of 
issuing asset currency as a reserve, of the nature of the limited liabil- 
ity of stockholders, would do business simply on its ordinary funds 
paid in by stockholders and depositors. When an extraordinary de- 
mand arose, which the ordinary reserves proved insufficient to meet, 
then this bank could use its asset currency to advantage. ._The proper 
management for safety and profit would lie between the two extremes. 
The same diversities of management would, it is believed, arise under 
the present system of banks no matter what form of emergency cur- 
rency was devised and agreed to. 

If there were any possibility of fixing the exact definition of an 
emergency so that it could be recognized as such and nothing else, 
then a suspension of the ten per cent. tax for the time being would 
enable the banks to provide an emergency currency. But it will be 
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found impossible to so define an emergency, and this is the real diffi- 
culty in providing a circulation to be used only on such occasions. 

The panic of 1893 afforded a genuine case of emergency. The 
banks all alike suffered from the same conditions. They had no hand 
in creating those conditions. But if emergencies were recognized and 
legally defined, it might be found that some banks would be manu- 
facturing them just as it suited their business and profits, and it could 
not easily be prevented. With an asset currency limited to a per- 
centage of capital it is likely that the weakest banks, and perhaps 
most all the banks, would, induced by the profit in it, keep the full 
amount in circulation. When trouble arose they could expect no 
further help from this source. With unlimited power to issue cur- 
rency, some banks, following the rules of good management, would 
use the power only to protect their credit and not as a source of profit, 
but it is to be feared that many weak banks would rely wholly for 
profit on currency issues. 

The whole subject is a difficult one. Well used, an asset currency 
is a protection to credit and would answer all the purposes of an emer- 
gency circulation. On the other hand, the danger of its abuse is very 
great. A so-called emergency currency is open to the same objec- 
tions. Used only in honest emergencies it would be a great safe- 
guard; but with the probability that emergencies would be specially 
created for its use for profit, it would cease to be a safeguard, and be- 
come even more dangerous than an ordinary asset currency. 





——E——o OO 


THE GROWTH OF THE TRUST COMPANIES of New York State is at- 
tracting a large degree of interest in banking and financial circles 
generally. On June 30 the combined resources of these institutions 
reached $1,078,212,000, and their deposits $887,001,689. Both these 
items are by far the largest ever reported. Only so recently as 1897 
the resources were only $396,742,000, and the deposits $303,354,000. 
This remarkable expansion has been due in the main to the growth of 
the older institutions, though a part of the increase is, of course, at- 
tributable to the organization of new companies. One institution— 
the New York Security and Trust Company—has increased its de- 
posits over $16,000,000 in the past year, and several other companies 
also show a striking increase. 

The large amount the trust companies have loaned on collaterals 
—$603,436,000—is an evidence of the very large loan business they 
are doing, and shows how actively they are competing with the banks. 

A considerable part of the increase in the volume of business done 
by the trust companies has been due to the organization of large cor- 
porate combinations, but perhaps the greater part may be ascribed to 
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the wonderful expansion in all lines of business in the past few years, 
and to the further fact that the trust companies were peculiarly fitted 
to meet a large share of the financial requirements of this remarka- 
ble era of business development. 

It is notable that the National banks, the trust companies and the 
Savings banks of the State of New York severally far outrank the 
State banks in the volume of their business. Although the State 
banks are operating under a sound and wise banking law, and are 
generally well managed, they do not seem to be able to keep pace 
with the other classes of institutions. The chief cause for this is 
probably due to the fact that the State banks are not so well fitted, in 
all respects, to transact the business that is done by the great National 
banks and trust companies in New York city. 

In this city, however, both the State banks and trust companies 
have an advantage over National banks in that they are permitted 
to establish branches. 
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THE DISADVANTAGES OF THE INDEPENDENT TREASURY SYSTEM 
have been disguised by the increased use of the National banks as 
public depositories. The free use of the banks, if it became a custom 
recognized and acquiesced in by all the political forces of the coun- 
try, and regarded by all as a dead political issue that can not be 
again revived, would of course at once reduce the evil of locking up 
surplus revenues to a minimum. Nevertheless, the present system 
of requiring bonded security for public moneys has the same defects 
that are recognized as belonging to the system of requiring bonds to 
secure bank-note circulation. The security is undoubtedly perfect, 
but the banks may at any time be incapacitated to receive a possible 
surplus, because of the difficulty of procuring bonds. It is useless to 
repeat that the causes which lock up money also affect the bond 
market, and that they often, instead of affording compensating re- 
sults, work together in the same direction. 

The difficulty might to some extent be cured by allowing deposits 
to a greater extent than the par or even the market value of the 
bonds. This limit might be extended as far as the amount of re- 
serve the banks are required to retain on all deposits, or at least to 
the extent of the surplus reserve held. In thecaseof a city bank this 
would allow of a deposit of one-fifth more than the par value of the 
bonds, and the same proportion of increase were deposits to the 
amount of the market value allowed. The system of bond security 
might be retained for many years, with equally good effect on the 
national credit, were the amount of bonded security reduced. Were 
it necessary for the Government to issue more bonds at any time, 
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and the aid of the banks should be required, the amount of bonded 
security required might be increased. 

In fact, a system of reducing the security when bonds were scarce 
and increasing it when new issues were contemplated would impart 
elasticity under the present system. There would, of course, be 
some objections to this plan. The worst that could happen would be 
the gradual introduction of an asset currency. If an asset currency 
is ever to take the place of the present National bank currency, it is 
believed it will be a gradual and not a sudden process. As has been 
before suggested, the National banks would, if asset currency were 
substituted for a bond currency, lose more by the loss of the market 
value of the bonds they hold than they would gain by profits on an 
unsecured currency. In fact, such a change made suddenly would 
for a time upset the whole bond market. This is a feature that has 
not been sufficiently considered by those who for other good and sat- 
isfactory reasons have advocated a change in the bank-note system. 
The quotations of United States bonds have for the last thirty-six 
years depended very largely upon the demand for them as security 
for circulation. This has been an immense factor in the success of 
every national loan and in all refunding operations. 

When a nation gets into a habit, it is the same as with an indi- 
vidual. A sudden change is apt to shake the whole constitution. 
In eradicating habits gradual changes are the most successful, and 
legislation should proceed on these lines in changing a national habit. 
The same principle would seem to be of as great an advantage in the 
retirement of Government notes as in a change from a bonded to 
an asset currency. The fault with most of the plans for monetary 
reform has hitherto been that they were too sweeping, and contained 
destructive elements outweighing their good points. 
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THE GROWTH OF THE COUNTRY in wealth is forcibly illustrated 
by the large number of costly bank buildings put up in the last few 
years. Many of these structures are of great magnificence, and as 
substantial as iron and steel can make them. They have been em- 
bellished by the arts of the decorator and sculptor, and lavish orna- 
mentations and furnishings in marble, bronze and mahogany are 
now so common as to be no longer exceptional even in towns of mod- 
erate size. All this display is an evidence of prosperity, but there are 
some old-fashioned bankers who declare that in less fortunate times 
the banks will wish they had not invested so much of their surplus in 
unrealizable assets. On the other hand, it is asserted that the im- 
provement in bank architecture is only keeping pace with the gen- 
eral increase in wealth. | 


















































THE OUTLOOK FOR CONTINUED PROSPERITY. 





The business world has seen so many alternations of good and bad times, 
of prosperity followed by adverse conditions, that even in the midst of a sea- 
son of the highest prosperity there are always some on the lookout for the 
signs of a change for the worse. So to-day notes of warning are sounded 
from time to time not to trust too much to present appearances, not to carry 
too much sail, though the breezes seem favoring, but to prepare for squalls, 
even if as yet it is difficult to see from what direction they threaten. 

It might be thought, since the alternation of good and bad times is ac- 
cepted almost as an axiom, that this of itself would have a tendency to pre- 
vent or even altogether stop these fluctuations. In other words, taught by 
experience men should apparently enter on all enterprises with so much cau- 
tion and foresight that they would not be carried past the point of safety. 

The modern era of commercial enterprise, with its vast facilities for credit 

not confined as they once were to the select few, but available to any one 
who desires to use them, has not lasted much over a century. When the 
modern system had its beginnings, and before it was thoroughly understood, 
it is not surprising that business men were carried beyond the safety point in 
the use of credit in the pursuit of wealth. But now, after so many object 
lessons in the way of business expansion followed by depression, of great eras 
of successful enterprise followed by financial crises and panics, it requires ex- 
planation that business men do not refrain from pushing the excitement of 
success too far; when they have so much evidence before them of the almost 
certain consequences. That there are warnings enough is certain. Even in 
the mad times of the South Sea speculations in England and those of John 
Law in France, before the seamy side had been shown, there were cautious 
men who told their contemporaries that a collapse must come. When collapse 
after collapse has followed excessive bursts of enterprise, it is not wonderful 
that cautious men distrust even the best founded signs and symptoms of pros- 
perity. That speculations as to the length of time the fortunate business con- 
ditions of the past few years are to continue, should come from countries 
which are more or less rivals of the United States, is even less surprising. 

It is an ill wind that blows no one any good. The causes that depress the 
business energies of one nation are of advantage to other nations not affected 
by them. Thus the war in South Africa, which turned the energies of the 
British Empire for the last three years into one narrow channel, left free a 
deserted field for the United States and other countries. Now that Great 
Britain is relieved of this burden, and finds the field occupied by others, the 
business community naturally look eagerly for some similar cause to handicap 
its business rivals. Thus it is quite natural that there should appear in the 
English financial papers speculations as to how long business conditions are 
to be favorable to the United States. In England it was expected as soon as 
peace was declared that there would be an immediate revival of business en- 
terprise. In these matters the expected does not always happen. Notwith- 
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standing all the efforts of exchanges, of chambers of commerce, and other 
commercial bodies in the collection of statistics as to production, manufac- 
tures, banking and finance, and all these organized attempts to predict the 
future in all lines of business, the unexpected appears to happen at least as 
frequently as it does in the case of weather predictions. One moment after 
the event the reasons of things are perceived with considerable accuracy, but 
one moment before they are generally a sealed book. In fact, prediction 
seems to be used at the present day to mislead more than to guide. False 
prophesies bear as great a proportion to the true ones as they ever did in bib- 
lical times. The immediate revival of business after the close of the Boer 
War did not materialize as expected, although it is now said that the signs 
that such a revival is in progress are encouraging. 

There seems reason to believe, in this era of intimate communication, 
when nations are brought so close together, that a nation can no longer be 
considered as a commercial entity the operations of which are bounded by its 
political boundaries, at least those nations that aspire to be commercial world 
powers. The security of investments in all civilized countries has so increased 
that it is affected very little by political conditions. Capital finding times 
bad in one country migrates to the place where prosperity seems to be. This 
seems to have been the case with Great Britain during the Boer War. Cut off 
from investments and enterprises within the political limits of the British 
Empire, English capital has sought other outlets. According to some the 
prosperity of the United States has attracted to this country immense sums of 
English capital. By some the amount is estimated by hundreds of millions. 
Not only home capital but foreign capital is benefiting by the prosperity pre- 
vailing here. And this may be the explanation, when properly looked into, 
of the mystery of the trade balances which now puzzles so many financial 
minds. Probably, when hard times shall come in the United States, if they 
do come, the capital which cannot find employment here will go elsewhere. 
The conditions favorable to prosperity in this country have been, first, its 
great resources only in part developed; second, the cessation of the growth of 
financial heresy and the general acquiescence of the people in a sound money 
standard; third, some years of great agricultural success; fourth, unfavora- 
ble conditions prevailing in foreign nations. On the contrary changes in any 
of these conditions may bring about a retrograde movement. Thus the re- 
lief of Great Britain from the war and the opening up of the great African 
field of investment may cause the withdrawal of English capital invested here. 
As long, however, as prosperity continues in the United States and returns 
from investments are sure and satisfactory, this withdrawal of capital cannot 
be a very rapid process. One or two years of poor agricultural returns will 
have also a serious effect in reducing confidence. The effect of the failure of 
the corn crop in 1901 can already be appreciated. There are at present signs 
of crop failures the present season, which may or may not prove as inauspi- 
cious as they now appear. With the beginning of a retrogade business move- 
ment there may be a revival of financial heresy which might hasten the with- 
drawal of foreign capital. The resources still remaining to be developed in 
the United States are of course a constant quantity, which, however, suffers 
as an element of prosperity with changes in other conditions. People rightly 
look to the money markets as the thermometer and barometer of changes in 
business conditions. The money markets are, however, only signs of success 








THE OUTLOOK FOR CONTINUED PROSPERITY. 155 


and failure in the business activity that underlies them. The failure of the 
supply of money is not the cause, but the consequence of deeper causes, al- 
though after these deeper causes begin to make themselves manifest the one 
acts and reacts on the other. 

The centralization of the control of capital which has been the feature of 
business conditions in all countries during the last quarter of the nineteenth 
century, while it may have its evils, has also its advantages, in controlling to 
a certain extent the causes that may militate against continued prosperity. 
One source of danger not yet mentioned is the restlessness of labor in this 
era, resulting in strikes and long periods of idleness when production is di- 
minished. The concentration of capital in few hands tends to a better ad- 
justment of thése difficulties, as well as to a greater control of the financial 
machinery which adapts the money markets to the needs of business. 

On the whole, while there are several directions in which circumstances 
adverse to present prosperous conditions might be expected to show them- 
selves, yet it is not believed that these circumstances are so uncontrollable as 
to excite any immediate fears. The condition of the country with respect 
to its own and foreign capital is so strong that much will be required to 
shake it. It is well, however, to watch for and if possible guard against cir- 
cumstances which indicate any tendency toward unfavorable conditions. 





PATTEN’s PRacTICAL BANKING.—Subscribers when renewing their subscriptions 
to THE BANKERS’ MAGAZINE frequently take advantage of the opportunity to get 
PATTEN’S PRACTICAL BANKING at a special rate. The regular price of the book is 
$5, which is also the subscription price of the Magazine. When both publications 
are ordered together, the combined price is only $8. For the past three years copies 
of the book have been ordered each year by the Pullman (Ill.) Loan and Savings 
Bank and the Miners and Merchants’ Bank, of Lonaconing, Md. 





LIABILITY OF BANK DrREcTOoRS.—In a case decided by the Indiana Supreme 
Court not long since, the duties of bank directors were thus sharply defined : 


‘The supervision of the directors over the business of the bank should have been such as 
would have enabled them at all times to knowits general financial condition, and to check or 
prevent imprudent or dishonest conduct by the President or Cashier. 

They had the means of knowing, and they were bound to know, the amount and value of 
the paper and securities held by the bank. They were also bound to know the character and 
habits of the men they had placed and kept in charge of the bank as its President and Cashier. 
There could be no excuse for their failure to examine the books of the bank, and for their 
ignorance of the manner in which its business was conducted. 

Under the statutes of this State, the directors of a bank are the agents of the corporation, 
having the general custody, control and management of its property and affairs, and, as such 
agents, they are liable to account for all of the property of the corporation which has been 
intrusted to their contro] and management. For mere errors of judgment they are not 
responsible, but for losses and waste of money and property, occuring through their gross 
inattention to the business of the bank, or their willful violation of their duties, they are 
liable. * * * 

It should be plainly understood by gentlemen occupying the position of directors in a 
bank that they are not mere lay-figures, but that they have actual and responsible duties to 
perform, and that by gross inattention to those duties, resulting in the waste or loss of the 
capital of the bank, they render themselves liable to the corporation. A primary duty is that 
they should understand the financial condition of the bank. They owe this duty to the share- 
holders, the depositors and other creditors, and to the public. 

Ignorance of the important transactions of the corporation, and of the general state of 
its affairs, unless excusable for some special reason which it is incumbent on them to estab- 
lish, constitutes no defense to an action for damages for losses occasioned by or traceable to 
their failure to perform their official duties.” 
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THE PROPER CONTROL OF ORGANIZED LABOR AND 
ORGANIZED CAPITAL. 





The continuance of the prosperity of any country depends in a great 
measure upon a proper balance of its various products and manufactures, 
The manufactures of the United States have been developed under a protec- 
tive tariff until the proportion of the products of manufacture to those of 
agriculture has greatly increased. For many years these manufactured pro- 
ducts found their almost sole market at home, and this home market was 
over-supplied ; in other words, the proportion of the products of those en- 
gaged in manufactures to the products of those engaged in agriculture became 
greater than it should be. The consequence of the lack of proportion was 
dislocation of trade and consequently of financial conditions. The home 
market proving insufficient for the enterprise of our manufacturers, they set 
about the development of foreign markets. In this they have been very suc- 
cessful. But there is danger that this may also be overdone. In the home 
market there was almost a monopoly, but in the foreign markets our manu- 
factures come into competition with those of other countries, and it is just as 


_ possible that more may be manufactured than can be sold abroad, just as 


more was manufactured than could be consumed at home. 

When too large a proportion of the people are employed in any one branch 
of industry, to the detriment of some other branch, then on any failure of 
the market for the product of that branch of industry those employed in it 
are sure to suffer, at least temporarily. 

If men generally possessed boundless versatility so that they could divert 
their labor with no lack of skill from one kind of industry to any other, the 
failure of. demand in one labor market might easily be made up in another. 
This versatility exists only in a limited degeee. The necessary skill in any 
industry is, as a rule, only acquired by the development of certain faculties 
of the mind and body, at the expense of others. The manual laborer be- 
comes unfitted for success in industries or professions requiring mental train- 
ing, and mental training generally unfits for labors requiring bodily activity 
and endurance. In different degrees a training necessary to make a person 
effective in one industry tends to unfit him for any other. It is not easy when 
one branch of industry is overdone for the laborers employed in it to find 
other occupations. 

In countries where the population increases at a comparatively slow rate, 
at least no faster than the general growth can keep pace with, it is easier to 
adjust labor conditions than it is in a new country where the population from 
unlimited immigration increases with greater rapidity. The United States, 
open to almost unlimited immigration, notwithstanding peculiarly favorable 
conditions in other respects, is bound from time to time to experience eco- 
nomic,troubles arising from the discontent of labor. The favorable conditions 
giving freedom to the individual tend rather to aggravate the situation. The 
local government which so enhances the happiness of the great bulk of citi- 
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zens is ill adapted to control and enforce law among large numbers of men 
organized for special branches of industry. The organization of the laborers 
is superior to that of the local government. In fact, in these labor troubles 
there seems to be a private war carried on between the organized employers 
on one side and organized labor on the other, while the local government 
looks on, generally utterly impotent to preserve order. The constable can 
stop disorder annoying and troublesome to disinterested citizens when two 
men get into a row, but when employers of labor, with their organized hired 
army, engage in a contest with organized labor, the constable has to keep 
out of it. 

Certainly conditions of this kind were not contemplated when ordinary 
municipal governments were devised. 

Not only do organized labor and organized employers often overrate local 
government, but so also can organized capital in many forms, and often it 
does do so. 

lt is plain that if organization for private pursuit of wealth is to be the 
order of the day, the laws intended for the preservation of order among un- 
organized individuals are not adequate to enforce order when powerful or- 
ganizations become disorderly. 

The main trouble with all these combinations seems to be, not that they 
are in themselves an evil, but that they become an evil under certain condi- 
tions because laws have not yet been invented to control them. It is through 
the organization of capital and industry alone that the proper proportion of 
one industry or employment can be maintained, yet it seems as if the unat- 
tached citizen as an individual is in danger of losing many of his rights in the 
clash of these uncontrolled organizations. It seems as if an individual, act- 
ing as a fraction of an organization, should have a different constitutional 
status than an individual acting for himself independent of any organization. 
There is bound to be great difficulty in applying the constitutional law of the 
country to the contests between organized employers and organized employ- 
ees. As yet the public outside of these organizations seems to suffer without 
much hope of redress, when these quarrels, unrestrained by government 
affect the supplies upon which the life and happiness of that public largely 
depend, either by over or under production. 








Bank Paying Raised Checks.—In the case of Critten vs. the Chemical National Bank 
{171 N. Y.219), recently decided by the Court of Appeals of New York, some principles gov- 
erning the relations between banks and their depositors were stated which are of great in- 
terest and importance. 

Heretofore it had seemed to be the rule in this State that when the customer commits 
the examination of the bank’s accounts and returned vouchers to a fraudulent agent or em- 
ployee, who had, without the knowledge of the depositor, been engaged in criminally alter- 
ing and raising checks and appropriating the procteds, such examination by such fraudulent 
and criminal agent did not bind his principal, the depositor. 

The rule is different in many other States and in the United States courts, and the deci- 
sion seems in that respect to bring the law of New York in harmony with the weight of au- 
thority elsewhere. 

The opiaion also holds that for the depositor to make no examination either in person or 
by agent of the accounts, as balanced by the bank, and no comparison of returned checks 
with the stubs thereof, when such examination and comparison would detect the alterations, 
is such negligence as will excuse the bank for having paid the raised checks, and will prevent 
a recovery by the depositor. 

This had been doubted, and sometimes denied, but may now be regarded as the estab- 
lished law of this State. 

The case was fully reported in the June issue of THE BANKERS’ MAGAZINE, page 806. 
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BANKING LAW DEPARTMENT. 





IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 





All the latest decisions affecting bankers rendered by the United States Courts and State Court 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 

Attention is also directed to the “ Replies to Law and Banking Questions,” included in this 
Department. 





ACCOMMODATION GUARANTY—POWER OF LOAN AND TRUST COMPANY. 
Supreme Court of the United States, June 30, 1902. 
HENRY L. WARD, TREASURER vs. EDWARD JOSLIN. 

A corporation organized under the laws of Kansas ‘‘ for the purpose of transacting a gen- 
eral investment, loan and trust business, buying and selling commercial paper, obliga- 
tions and securities,’’ has no implied authority to lend its credit, or to bind itself by ac- 
commodation indorsements.* 

The stockholders of such a corporation cannot be held liable for an obligation of the cor- 
poration so contracted in excess of its powers. 


September 12, 1888, S. S. Hite and Mary L. Hite executed and delivered 
to one J. E. Ethell their promissory notes in writing of that date, whereby 
for value received they promised to pay to the order of Ethell on September 
12, 1892, the principal sum named in each, with interest thereon at the rate 
of seven per cent. per annum, payable semi-annually, according to the tenor 
of eight interest coupons bearing interest and attached to each of the notes; 
and afterwards and before the maturity of the notes, Ethell indorsed, trans- 
ferred and delivered them to Ward. At that time the Western Investment 
Loan and Trust Company, a corporation of Kansas, guaranteed in writing 
the payment of the notes in the following words indorsed on each: ‘‘ For a 
valuable consideration the Western Investment Loan and Trust Company 
hereby guarantees payment of the within obligation, both principal and in- 
terest, at maturity.’”’ The notes not having been satisfied, Ward brought suit 
against the Western Investment, Loan and Trust Company on the guaranties 
in the district court of Smith county, Kansas, and recovered judgment against 
the company by default; and execution having been issued on the judgment 
and returned nulla bona, Ward brought this action December 15, 1896, against 
Edward Joslin in the circuit court of the United States for the district of New 
Hampshire to recover of him as a stockholder in said Western Investment, 
Loan and Trust Company, an amount equal to the amount of stock owned by 
him in said corporation. 7 

Among other special matters set up in defense was ‘that the claim against 
the Western Investment, Loan and Trust Company, upon which a judgment 
in favor of the plaintiff against said company was founded, was not a due 


* This rule applies to National banks. (National Bank of Commerce vs. Atkinson, 55 Fed. 
Rep. 465; Seligman vs, Charlottesville National Bank, 3 Hughes, 647; Flannagan vs. Califor- 
nia Nat. Bank, 56 Fed, Rep. 959.) 
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from or a debt of said corporation, for which the defendant as a stockholder 
in said corporation was liable under the Constitution and laws of Kansas.”’ 
And that the Western Investment, Loan and Trust Company ‘“‘ never had any 
authority to indorse the said promissory notes and obligations in the second 
count in plaintiff's declaration described, or to guarantee the payment of said 
notes and obligations.” 

Mr. Chief Justice Fuller delivered the opinion of the court. 

The circuit court found as facts that the guaranties on which plaintiff's 
judgment in the State court was based were not guaranties of the payment of 
securities negotiated by the company; that the business which the corpora- 
tion was authorized to do was ‘‘to buy and sell personal property, including 
stocks, bonds, bills, notes, real and chattel mortgages, and choses in action of 
every kind and description, and to transact the business of a loan and trust 
company;” that the guaranty of these notes was not within the reasonable 
and proper scope of the business of the company; and that defendant had no 
notice that the company was assuming to guarantee the payment of claims 
not negotiated by itself. The court referred to a resolution of the board of 
directors authorizing the guaranty of securities negotiated by the company, 
and found this guaranty not within its scope. 

This corporation was organized in 1888 under the general laws of Kansas, 
authorizing the creation of loan and trust companies, by voluntary associa- 
tion as prescribed, with the powers, among others, ‘‘ to make by-laws, not in- 
consistent with existing laws, for the management of its property, the regu- 
lation of its affairs, and for the transfer of its stock;” and ‘‘to enter into any 
obligation or contract essential to the transaction of its ordinary affairs.” 
The charter of each corporation was required to set forth ‘‘ the purpose for 
which it is formed;”’ and the statute provided that: ‘‘ No corporation created 
under the provisions of this act shall employ its stock, means, assets, or other 
property, directly or indirectly, for any other purpose whatever, than to ac- 
complish the legitimate objects of its creation. (Kan. Comp. Laws 1885, p. 
210, chap. 23, § § 5, 6, 11, 26.) 

The purposes for which the corporation was formed were set forth in its 
charter, and were as found by the circuit court. The by-laws provided for a 
loan committee with power ‘‘ to discount or purchase bonds, bills, notes and 
other evidences of debt,” but did not embrace the power to guarantee. As 
before stated, the circuit court found that these guaranties were not ‘‘ within 
the reasonable and proper scope of the business, as contemplated by the 
parties.” 

The purview of the words ‘‘loan and trust” does not appear to have been 
defined by statute or decision in Kansas, but the declaration alleged that this 
company was organized ‘‘ for the purpose of transacting a general investment, 
loan and trust business, buying and selling commercial paper, obligations and 
securities,” and it must be assumed that the general rule is applicable that 
such companies have no implied power to lend their credit, or to bind them- 
selves by accommodation indorsements. They may guarantee paper owned 
by them, or paper which they negotiate in due course of business and the 
proceeds of which they receive, but the naked power to guarantee the paper 
of one third party to another is not incidental to the powers ordinarily exer- 
cised by them. The power as exercised here was certainly not ‘‘ essential to 
the transaction of its ordinary affairs,’’ nor within ‘‘ the legitimate objects of 
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its creation.” And so far as the question might be resolved by the usage in 
Kansas, the findings were adverse to plaintiff. 

In Commercial Bank vs. Cheshire Provident Inst. 59 Kan. 361, a judg- 
ment against a bank on a guaranty, where the record did not contain any of 
the evidence, and there was a general finding for plaintiff, was sustained. 
The Court said that it must be presumed that the guaranty ‘‘ was executed for 
a valuable consideration, by the duly authorized officers of the bank, and in — 
due course of business;” and that while ‘‘it is true that, in this case, the pa- 
per itself does not indicate that the Commercial Bank ever owned it, never- 
theless it may have received the proceeds and the guaranty may have been 
made strictly in the interest of the bank.” But the findings in this case take 
it out of the range of that decision, and forbid resort to presumption to make 
out validity. 

We are of opinion that, upon the facts found, the guaranties were given 
without authority. 

The second section of article 12 of the Constitution of Kansas provides as 
follows: ‘‘ Dues from corporations shall be secured by individual liability of 
the stockholders to an additional amount equal to the stock owned by each 
stockholder; and such other means as shall be provided by law; but such in- 
dividual liabilities shall not apply to railroad corporations, nor corporations 
for religious or charitable purposes.” 

In Woodworth vs. Bowles, 61 Kan. 569, it- was held that this constitu- 
tional provision was not self-executing, but required legislative action to give 
it effect. 

Section 32 of chapter 23 of the Compiled Laws of Kansas of 1885 provided 
that when an execution had been issued against a corporation, and property 
could not be found on which to levy it, then ‘‘ execution may be issued against 
any of the stockholders, to an extent equal in amount to the amount of stock 
by him or her owned, together with any amount unpaid thereon; * * * 
or the plaintiff in the execution may proceed by action to charge the stock- 
holders with the amount of his judgment.” 

Section 44: ‘‘If any corporation, created under this or any general statute 
of this State, except railway or charitable or religious corporations, be dis- 
solved, leaving debts unpaid, suits may be brought against any person or per- 
sons who were stockholders at the time of such dissolution, without joining 
the corporation insuch suit.” * * * Section 45: ‘‘If any stockholder pay 
more than his due proportion of any debt of the corporation, he may compel 
contribution from the other stockholders by action.” Section 46: ‘‘ No stock- 
holder shall be liable to pay debts of the corporation, beyond the amount due 
on his stock, and an additional amount equal to the stock owned by him.” 
These sections were all carried forward into the Compiled Laws of 1889, with 
the same chapter and numbers, but that compilation also gives a general 
number, and the general number of § 32 is 1192. There was no compilation 
from 1889 to 1897. Sections 32, 44, 45 and 46 reappear in § § 49, 50, 51 and 
53 of chapter 66 of the General Statutes of 1897. 

The word ‘‘dues” thus appears to have been regarded as equivalent to 
debts or that which is owing. Mr. Justice Story in United States vs. State 
Bank, 6 Pet. 29, 36, said, in construing the statute there referred to: ‘‘ The 
whole difficulty arises from the different senses in which the term ‘due’ is 
used. It is sometimes used to express the mere state of indebtment, and then 
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is an equivalent to owed or owing. And it is sometimes used to express the 
fact that the debt has become payable.” 

In Whitman vs. National Bank, 176 U. S. 559, it was said that ‘‘ the word 
‘dues’ is one of general significance, and includes all contractual obligations.”’ 
Can an obligation which a corporation had no right to incur be a contractual 
obligation and the basis of ‘‘ dues,” as that word is used in the State Consti- 
tution ? Wedo not think so. It appears to us that it was not intended by 
that instrument to impose individual liability on stockholders in respect of 
risks which they had not undertaken. 

One of the grounds on whieh the doctrine of ultra vires rests, is that the 
interest of the stockholders ought not to be subjected to such risks. Rights 
of stockholders must be considered as well as those of creditors, and they 
should not be held directly liable unless such liability was within their con- 
tract in legal contemplation. 

The rule in this court is that a contract made by a corporation beyond the 
scope of its powers, expressed or implied, cannot be enforced, or rendered en- 
forceable, by the application of the principle of estoppel. The rule in Kan- 
sas seems to be that when the contract has been executed and the corporation 
has received the benefits of it, the corporation is estopped from questioning 
its validity, and so in respect of evidences of indebtedness purchased before 
maturity in good faith and without notice. (Atchinson, T. and 8S. F. R. Co. 
vs. Fletcher, 35 Kan. 236; Sherman Center Town Co. vs. Morris, 43 Kan. 
282; Alexandria, A. and 8S. F. R. Co. vs. Johnson, 58 Kan. 175.) 

But we are not persuaded that if the defense of wltra vires had been in- 
terposed in the action against this company, and the facts had been found to 
be as they have been found here, the defense would not have been sustained 
in the courts of Kansas. If, however, under the State decisions, the corpor- 
ation would be held estopped from denying the liability, it does not follow 
that the stockholders must therefore be held liable, if the obligation was in 
fact incurred without authority. In other words, alleged liabilities incurred 
without authority, and which do not come within the meaning of the word 
‘dues,’ as used in the State Constitution, cannot be properly treated as 
brought within the scope of that word, simply because the corporation may 
be so situated as to be estopped from denying their validity. 

Whether in this case the corporation would have been estopped if it had 
made the defense of ultra vires, it did not make it, and judgment went against 
it. We have held such judgments conclusive in proceedings under the Kan- 
sas Constitution. (Hancock Nat. Bank vs. Farnum, 176 U. 8. 640.) 

But we did not there hold that it was not open for a stockholder to show 
that the judgment was not enforceable against him when rendered against 
the corporation on a contract beyond its power to make. It must be remem- 
bered that in the case before us the right of action accrued, and the action 
was accordingly averred to have been brought, ‘‘ by virtue of the Constitu- 

tion and the statutes of the State of Kansas in such case made and provided.”’ 
We think it was not error to permit the stockholder to go behind the judg- 
ment so far as to show, or, at all events, to insist, for the judgment record in- 
troduced below disclosed the invalidity of the guaranties, that he was not lia- 
ble under that Constitution and those laws. 

In Schrader vs. Manufacturers’ Nat. Bank, 133 U. 8. 67, it was ruled that, 
although the individual liability of the stockholders of a National bank, as 
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imposed by and expressed in the statute, was for all its contracts, debts and 
engagements, ‘‘that must be restricted in its meaning to such contracts, debts 
and engagements as have been duly contracted in the ordinary course of its 
business;”’ and that a judgment recovered against the bank in a suit com- 
menced some years after it went into liquidation ‘‘ was not binding on the 
stockholders in the sense that it could not be re-examined.” 

In Brownsville Taxing Dist. vs. Loague, 129 U. 8. 493, it was held that if 
a petitioner for a writ of mandamus to compel the levy of a tax to pay a debt 
evidenced by a judgment recovered on coupons of municipal bonds is obliged 
to go behind the judgment in order to obtain his remedy, and it appears that 
the bonds were void, and that the municipality was without power to tax to 
pay them, the principle of res judicata does not apply upon the question of 
issuing the writ. The petition in that case set up the judgment, and averred 
that ‘‘ petitioner’s only remedy to enforce the collection of his judgments is 
that awarded by the act authorizing the issue of the bonds from which the 
coupons were detached upon which said judgments were obtained.”’ And we 
held that as the relator was compelled to go behind the judgments as money 
judgments merely, ‘‘ to obtain the remedy pertaining to the bonds, the court 
cannot decline to take cognizance of the fact that the bonds are utterly void, 
and that no such remedy exists.”’ 

As, then, the provision of the Constitution of the State of Kansas, if prop- 
erly construed, imposes the liability in question only in respect of corporate 
indebtedness Jawfully incurred, that is to say, in respect of dues resulting in 
regular course of business and in the exercise of powers possessed, plaintiff 
cannot recover in this action by virtue of the Constitution and laws of the 
State, on the facts found, and the judgment must be affirmed. 








PROMISSORY NOTE—PURCHASE AT A DISCOUNT—NEGOTIABLE INSTRU- 
MENTS LAW. 


Supreme Court of Washington, April 28, 1902. 
MCNAMARA vs. JOSE. 


The purchase of a note at a discount is not of itself, under ordinary circumstances, evidence 
of bad faith. When the discount is very large, that circumstance may be considered in 
connection with others in determining the question of the purchaser’s good faith ; but 
unless the consideration be merely nominal, or so grossly inadequate as to lead to the 
conclusion that the purchase is made for the purpose of speculating upon the chances 
of collection, it is not of itself sufficient to justify a finding of bad faith. 

This is the rule both by the law merchant and under the Negotiable Instruments Law. 

Under the Negotiable Instruments Law the purchaser of a note at a discount (unless guilty 

of bad faith) may recover of the parties thereto the full amount thereof. 
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This action was brought by Daniel McNamara to recover upon a promis- 
sory note in the following form : 

‘* $1,000. Seattle, Wash., Dec. 28, 1899. On or before July 1, 1900, after 
date, without grace, I promise to pay to the order of James Daly, one thou- 
sand dollars, for value received, payable only in United States gold coin. 
Payable at Cape Nome. Jose & Carstens, per Alfred Jose.” 

The plaintiff alleged in his complaint that he purchased the note from the 
James Daly named therein as payee, prior to its maturity, for a valuable con- 
sideration, without notice or knowledge of ‘‘ any defenses or equities existing 
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in favor of defendants and against said Daly.” The defendant Jose denied all 
of the allegations of the complaint, and alleged affirmatively, in substance, 
that the note was given to Daly as part of the purchase price of a certain lot 
situated in the town of Nome, Alaska, to which Daly had no title, and to 
which he falsely and fraudulently represented he had title as an inducement 
to the appellant to purchase the same, all of which was well known to the 
respondent at the time he purchased the note from Daly. 

FULLERTON, J.: From the evidence the jury could well have found that 
the note was procured by Daly from the appellant through his misrepresen- 
tations as to his title to the property deeded as a consideration for the note. 
It must, therefore, for the purposes of this appeal, be taken as established 
that the appellant has a defense to the note as against Daly, or against any 
one taking the note from him with knowledge of its infirmity or defect, ‘‘ or 
knowledge of such facts that his action in taking the instrument amounted to 
bad faith.” (Sess. Laws 1899, p. 350, § 56.) 

The circumstances under which the respondent received the note appear 
from his own testimony. He not only testified in his own behalf, but was 
ealled by the appellant, and subjected to a most searching examination. In 
brief, his story is that he purchased the note from Daly some three months 
after its execution, paying him therefor $470 in cash, and canceling an account 
he held against him of $30, making $500 in all; that he knew both Jose and 
Carstens at the time, and knew them to be solvent; that he made noinquiry 
other than of Daly as to the consideration for the note; that he made no in- 
quiry of either Jose or Carstens concerning it, and had no notice of any in- 
firmity in the instrument, or that the appellant had published a warning 
against its purchase, and that, if he had, he would not have purchased it; 
that when Daly first mentioned the note to him it was in the hands of one 
Thomas McCorey, whom Daly said he had bargained it to for $700, but did 
not think he had effected a sale, as he did not believe MeCorey could raise 
the money; that he first asked him $700 for the note, but finally consented to 
take the amount paid; that he noticed the note was payable at Cape Nome, 
and he did not think it strange that Daly would sell the note for $500, ‘‘as 
he was the kind of a fellow that wanted that much money at that time.” 

While it was shown that the respondent had a place of business, the char- 
acter of that business—whether or not he made it his business, or a part of 
his business, to discount commercial paper—does not appear. There is noth- 
ing in the record, however, that questions his repute, and his statements as 
to the circumstances under which he obtained the note are not called in ques- 
tion. The Negotiable Instruments Act (Sess. Laws 1899, p. 350) of this State 
defines a holder in due course of a negotiable instrument to be one who has 
taken the instrument under the following conditions: (1) That it is complete 
and regular upon its face; (2) that he became the holder of it before it was 
overdue, and without notice that it had been previously dishonored, if such 
was the fact; (3) that he took it in good faith, and for value; (4) that at the 
time it was negotiated to him he had no notice of any infirmity in the instru- 
ment or defect in the title of the person negotiating it. 

The act further provides that, to constitute notice of an infirmity in the 
instrument or defect in the title of the person negotiating the same, the per- 
son to whom it is negotiated must have had actual knowledge of the infirm- 
ity or defect, or knowledge of such facts that his action in taking the instru- 
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ment amounted to bad faith; and that a holder in due course holds the in- 
strument free from any defect of title of prior parties, and free from defenses 
available to prior parties among themselves, and may enforce payment of the 
instrument for the full amount thereof against all parties liable thereon. 

But, notwithstanding this act positively provides that, to constitute no- 
tice of an infirmity in a negotiable instrument, the purchaser must have 
knowledge of such facts that his action in taking the instrument amounted 
to bad faith, we cannot think that the Legislature meant to say that a pur- 
chaser of a negotiable instrument can shut his eyes to the surrounding cir- 
cumstances, remain in willful ignorance of facts which would have made 
known to him the infirmities of the instrument he purchases, and then claim, 
because he had no actual knowledge of such infirmities, that his title thereto 
is unimpeachable; but that it is still the rule that willful ignorance and 
guilty knowledge alike involve the result of bad faith. This, however, does 
not mean that the holder’s title is to be overthrown by slight circumstances. 
He does not owe to the party who puts the paper afloat the duty of active in- 
quiry in order to avert the imputation of bad faith. His rights are to be de- 
termined by the simple test of honesty and good faith, not by a speculative 
inquiry into diligence or negligence. Although he may have been negligent 
in taking the paper, and omitted precautions which a prudent man would 
have taken, nevertheless, unless he acted mala fide, his title will prevail. 
(Crawford, Neg. Inst. Law [2d Ed.] p. 54.) ‘‘Suspicion of defect of title, or 
the knowledge of circumstances which would excite suspicion in the mind of 
a prudent man, or gross negligence on the part of the taker at the time of the 
transfer, will not defeat his title. That result can be produced only by bad 
faith on his part.” (Murray vs. Lardner, 2 Wall. 110.) 

Tested by these rules, is there anything in the evidence before us which 
required the submission of the cause to the jury? We think not. Laying 
aside the fact that it was purchased at such a large discount, there is nothing 
that even tends to show bad faith on the part of the appellant, and this one 
fact loses much of its persuasiveness when it is remembered that the note is 
payable at Cape Nome, which the court judicially knows is on the coast of 
Alaska, inaccessible for a greater portion of the year, and not at any time in 
the line of regular communication. It certainly would not be sought by in- 
vestors in commercial paper so long as there was a possibility of their being 
compelled to enforce its payment at that place. Again, the purchase of a 
note at a discount is not of itself, under ordinary circumstances, evidence of 
bad faith. When it is very large, that cireumstance may be considered in 
connection with other circumstances in determining the question of the pur- 
chaser’s good faith; but, unless the consideration be merely nominal, or so 
grossly inadequate as to lead to the conclusion that the purchase is made for 
the purpose of speculating upon the chances of collection, it is not of itself 
sufficient to justify a finding of bad faith. 

The appellant makes some question on the order in which the court ad- 
mitted the proofs. He also contends that the recovery should be limited to 
the amount the respondent paid for the note. The first, if error at all, could 
not operate to the prejudice of the appellant, and the second, whatever may 
have been the former rule, is now settled against his contention by our Nego- 
tiable Instruments Act (Sess. Laws 1899, p. 350, § 57). 

The judgment is affirmed. 











BANKING LAW. 165 


CERTIFICATE AS TO AMOUNT AND PURPOSE OF DEPOSIT—LIABILITY OF 
BANK FOR FALSE STATEMENT THEREIN—AUTHORITY OF CASHIER. 
United States Circuit Court of Appeals, February 4, 1902. 


HINDMAN vs. FIRST NATIONAL BANK OF LOUISVILLE, et al. 


The Cashier of a bank, receiving a deposit on behalf of his bank, has authority to make a 
certificate setting forth the amount, nature and objects of the deposit, and such certifi- 
cate will be binding upon the bank in favor of persons having the right to inquire with 
respect thereto. 

A person having the right to rely upon the statements in such certificate, may maintain an 
action against the bank for misrepresentions contained therein. 





In error to the Circuit Court of the United States for the District of Ken- 
tucky. 

This was an action by Thomas C. Hindman to recover damages for the 
fraudulent and false representations of the defendants, whereby he was in- 
duced to buy shares of the capital stock of the Columbian Fire Insurance 
Company of America, which shares have proven worthless. 

The insurance company was a Kentucky corporation, and under the law 
of that State it could not begin business until all of its capital had been ac- 
tually paid in in cash, nor until the State Insurance Commissioner should be 
satisfied that this was a fact, and should issue his icense accordingly. On 
December 31, 1892, he authorized the company to begin business, and issued 
a certificate or license, which, among other things, certified that the company 
‘*had a paid-up capital of $200,000, and a net surplus of $48,182.90, which is 
in cash, and deposited in the First National Bank of Louisville, Kentucky, as 
shown by the certificate of the Cashier of said bank and the sworn statement 
of the president and secretary of said company.’ The Cashier’s certificate 
was in these words: ‘‘ Thos. R. Sinton, being duly sworn, deposes and says 
that he is Cashier of the First National Bank of Louisville, Ky., and that 
said bank, on this December 31, 1892, has on deposit to the credit of the Co- 
lumbian Fire Insurance Company of America, of Louisville, Ky. , $248,182.90, 
of which amount $200,000 has been paid in as the full amount of the capital 
stock of said Columbian Fire Insurance Company of America, and $48,182.90 
has been paid in as the net surplus of said company.” There was evidence 
tending to show that there was a shortage in paid-up capital shares of not less 
than $100,000 when these certificates were issued and the company launched 
in business, and that the existence of this shortage was known to the bank 
when the certificate was issued. 

Before Lurton, Day and Severns, circuit judges. 

LurtTon, Circuit Judge: (omitting part of the opinion): Theimplied au- 
thority of the Cashier to bind the bank by misrepresentations in the state- 
ment or certificate, which is the foundation of the plaintiff's action against 
the bank, was more than doubted by the court below, and to this question 
we shall first address ourselves. That the giving of such a certificate at the 
instance of a customer would not be wltra vires the corporate power of the 
bank, even if it should include a statement of the purpose for-which the de- 
posit had been paid in, was decided in our opinion upon the former writ of 
error. That question need not be reconsidered or the argument repeated. 
(39 C. C. A. 1, 98 Fed. 562.) We did not there consider the authority of the 
Cashier to bind the bank by false statements in such a certificate, if given by 














166 THE BANKERS’ MAGAZINE. 


him without the direction of the directors, because the questions then decided 
arose upon a demurrer to a petition which averred that the Cashier acted by 
order of the board of directors. But how can it be said that, without the au- 
thority of the board of directors, the Cashier’s action in giving such a certifi- 
cate would not be the act of the bank? This is not an action to enforce a 
contract made by the Cashier. Different rules prevail when asuit is upon 
contract than those applicable in an action for a tort. If the Cashier’s act is 
the act of the bank, the liability of the latter for the tort may be plain, al- 
though it might not be liable for a promise by the Cashier made under the 
same circumstances. (Morse, Banks, § 171; Thomp. Corp. §§ 4779, 6283.) 

The Cashier is the proper officer to receive deposits and to give certificates 
or vouchers in respect thereto. (Morse, Banks, § 161.) If he knew, or as- 
sumed to know, the source from which the deposit arose, we see no reason 
why he might not include such a fact in his certificate, if the customer con- 
sented or the business of the bank would be thereby subserved. We quite 
agree with Judge Barr, who heard this case below on a demurrer, who, on 
this subject, said: 

‘*As the First National Bank had the right to accept the deposits of the 
insurance company, it would seem to follow, as an incident to receiving de- 
posits, that the Cashier might state, orally or in writing, to those author- 
ized to inquire, the amount of the deposits and the nature of the deposits, 
whether on account of capital stock or surplus, or whether a general de- 
posit. That far he was acting under the corporate powers and in the usual 
course of his business. He had also the corporate power, in the course of 
his business, to state more than what the books of the bank showed, if he 
personally knew the fact, or assumed to know the fact, in the performance of 
his official duties, as to the amount of the deposit or the character of the de- 
posit. In the absence of any evidence, and assuming that the allegations of 
the bill are true, it may be presumed that thus far the facts stated by the 
Cashier of the First National Bank in regard to the character of the deposit, 
whether it was capital stock or capital stock and surplus, was such as the 
books of the bank showed, or such as the Cashier of the bank and the cus- 
todian of the deposits had a right to know and might communicate. So that, 
if he knew the deposit was made up by discounts credited, with the intention 
of swelling the deposit, with a view to deceiving the insurance commission 
into believing that the capital stock was paid up, it would be within the 
bank’s corporate powers. The liability in such a case would be because the 
false representations were made about a thing which was the bank’s business 
in connection with its corporate powers, and in the usual course of the busi- 
ness of the Cashier of the bank.” (86 Fed. 1012, 1016.) 

The division into capital stock and surplus wa3 equally within his compe- 
tency to state to one entitled to inquire, though of no particular significance 
to the State Insurance Commissioner, whose duty was limited to inquiring and 
certifying that the company’s capital ‘‘ had been paid in and is possessed by 
it in money.” (Act 1870, Gen. St. 1888, p. 66, § 7.) 

The material thing to the commissioner was that this certificate, if true, 
established the conditions which entitled the company to begin business. 
The mere fact the company had to its credit an amount of money equal to its 
authorized capital would be an immaterial fact, unless it should also appear 
that that deposit constituted capital stock paid in and ‘‘ possessed by it in 
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money.” This was, therefore, the material thing to which the Cashier certi- 
fied, and if this fact appeared from the books or deposit slips of the bank, or 
was otherwise known or supposed to be known to the Cashier, he, as the cus- 
todian of the deposit and chief executive of the bank, was acting within the 
apparent scope of his duty and authority, when he gave this statement. That 
it was sworn to does not affect its character as an act of the bank. It was 
the certificate of the bank’s Cashier, and so officially signed. It was sworn 
to by the gentleman who filled that office. The jurat was necessary for. the 
purpose of the State Insurance Commissioner, and added weight to the repre- 
sentation, to whomsoever it may have been addressed. If the act itself was 
not so far beyond the general scope of the powers of a banking corporation 
as to carry notice to all of its ultra vires character, and the certificate was 
given, not for the personal purposes of the Cashier, but in the general course 
of the bank’s business, the bank would be liable in an action of tort as fully 
as if made by direction of the board of directors. 

It is no answer to say that the bank did not authorize a false statement. 
That may be true. But, as observed by Mr. Justice Willes, in Barwick vs. 
Bank, L. R. 2 Exch. 259, it has ‘‘ put the agent in his place to do that class of 
acts, and it must be answerable for the manner in which the agent has con- 
ducted himself in doing the business which it was the act of the master to 
place him in.”’ 

In Gaslight Co. vs. Lansden, 172 U. 8. 534, 544, the supreme court said: 

‘The result of the authorities is, as we think, that, in order to hold a cor- 
poration liable for the torts of any of its agents, the act in question must be 
performed in the course and within the scope of the agent’s employment in 
the business of the principal. The corporation can be held responsible for 
acts which are not strictly within the corporate powers, but which were as- 
sumed to be performed for the corporation and by the corporate agents who 
were competent to employ the corporate powers actually exercised. There 
need be no written authority under seal, nor vote of the corporation consti- 
tuting the agency or authorizing the act. But in the absence of evidence of 
this nature there must be evidence of some facts from which the authority of 
the agent to act upon or in relation to the subject-matter involved may be 
fairly and legitimately inferred by the court or jury. (Salt Lake City vs. 
Hollister, 118 U. 8. 256, 260; Railroad Co. vs. Harris, 122 U. 8S. 597, 609; 
Railroad Co. vs. Prentice, 147 U. 8. 101, 109, and cases cited at page 110, 147 
U. 8., and page 264.”’) 

The case of Bank vs. Scofield, 39 Vt. 590, and Ellerbe vs. Bank, 109 Mo. 
445, 472, are instances of corporate liability for misrepresentations made by 
an officer of the corporation. Mapes vs. Bank, 80 Pa. 163, is not a case which 
meets our approval. 

In First Nat. Bank vs. Marshall & Illsley Bank, 28 C. C. A. 42, 83 Fed. 
725, we held that when a Cashier, as a mere act of courtesy, answered an in- 
quiry as to the financial standing of a customer, the bank would not be lia. 
ble if the answer should prove false. But the reason of the decision, as stated 
in the opinion of Judge Clark, was that the Cashier was not at the time act- 
ing in respect to some interest or business of the bank; his response being a 
mere voluntary statement, ‘‘ having no relation to any business transaction 
with the bank.”’ 
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AUTHORITY OF PRESIDENT—RECOVERY OF DEPOSIT—NECESSITY FOR 
DEMAND—STATUTE OF LIMITATIONS. 
Supreme Court of Nebraska, March 19, 1902. 
CITIZENS’ BANK OF HUMPHREY vs. FROMHOLTZ. 


When the President and Cashier of a bank, acting in his official capacity for such bank, col- 
lects money for and places it on deposit in such bank to the credit of one of its custom- 
ers, and pays out of such deposit notes due to the bank from the customer, and checks 
drawn by him against such deposit, the bank cannot, for the purpose of escaping liabil- 
ity to its customer for the mistakes or malfeasance of its President and Cashier, deny his 
authority to represent it in this kind of a transaction. 

As between a bank and one of its depositors, the statute of limitation does not begin to run 
in favor of the bank until a demand has been made for the money on deposit. 

(Syllabus by the Court.) 





This was an action by a depositor against the Citizens’ Bank of Humphrey, 
Neb., to recover back the sum of $578.20, alleged to have been erroneously 
charged to plaintiff's account by the defendant bank on the 30th day of May, 
1893. The suit was not filed until the 24th day of September, 1898. Plain- 
tiff, however, alleged in his petition that he did not discover the mistake in 
the overcharge of his account until September, 1898. There was a trial of 
the issues to a jury, and a verdict for plaintiff. 

OLDHAM, C. (omitting part of the opinion): The defendant seemed, by 
inference, to have contended that plaintiff's account at the bank was kept 
by the President and Cashier, E. A. Stockslager, as agent for plaintiff, and 
that the bank, as such, had no interest in this matter. To sustain this theory, 
it contends that Stockslager collected plaintiff's money, and sold his farm, 
and made the deposit for plaintiff, and that the checks which plaintiff drew 
against his account were mailed from Oklahoma to Stockslager. This may 
be, and was, true; but Stockslager was the President and managing officer of 
the defendant bank, and when he collected notes for plaintiff he credited 
plaintiff with the collection on the books of the bank. When he received a 
check from plaintiff, it was paid out of the money plaintiff had on deposit in 
the bank, and charged to him on the books of the bank. In all these trans- 
actions Stockslager was acting strictly within the line of the duties devolving 
upon him as President and Cashier of the defendant bank, and hence the 
bank cannot now, for the purpose of avoiding the legal consequences of his 
malfeasance or mistake, be heard to repudiate his authority. 

It appears from the evidence that Stockslager left the employ of the de- 
fendant bank on the Ist of July, 1894, and that the plaintiff had no further 
dealings with the bank after that time until this controversy arose. Plain- 
tiff testified that he failed to get a full statement of his account from the de- 
fendant bank until he came back to Humphrey, in September, 1898, and that 
he then procured a statement of his account from the new Cashier of the 
bank, and that as soon as he got this statement he discovered the mistake, 
and demanded payment of the balance due him. And on this demand being 
refused he at once instituted this suit. 

The question then arises as to when the statute of limitations began to run 
in this case. The rule seems to be that, as between a depositor and a bank, — 
the statute of limitation does not begin to run until a demand is made for the 
money on deposit. This rule seems to be grounded on a sound principle, be- 
cause the contract between a bank and a customer who opens a check and 
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deposit account with it is not that the bank will pay the whole amount of the 
deposit at any particular day, for this would constitute a time deposit, rather 
than a check and deposit account; but the contract is that it will pay the 
amount of the deposit whenever it is demanded. Consequently in the case 
at bar the defendant b ank was not in default for nonpayment of the amount 
due plaintiff until such amount was demanded, and this demand was not 
made until a few days before this suit was commenced. And if the testimony 
of the plaintiff at the trial below is to be believed, he was not negligent in 
making this demand, because he had no means of knowing how much, if 
anything, was owing him from the bank until he procured a full statement of 
his account from its managing officers in September, 1898. (Goddell vs. 
Bank, 63 Vt. 303; Wood, Lim. {38d Ed.] § 17; Thomson vs. Bank, 82 N. Y. 1; 
Brahn vs. Adkins, 77 Ills. 265.) 





NOTE PAYABLE ON DEMAND—WHAT IS A REASONABLE TIME FOR 
PRESENTMENT. 
Supreme Judicial Court of Maine, December 30, 1901. 
YATES vs. GOODWIN. 

While demand for payment of a demand note must be made within a reasonable time in 
order to hold indorsers, what is a reasonable time may depend upon many circum- 
stances, among which are the purpose of the note and the intention of the parties re- 
specting it. If it be given for a loan of money, and be on interest, especially if the rate 
of interest specified be less than the statutory rate, these facts are regarded as having 
a strong tendency to show that the note was intended to be a continuing security, and 
that immediate or early demand for payment was not intended. And in such case, 
failure to make an immediate or early demand is not unreasonable. 





This was an action against the defendant as indorser of a note in the fol- 
lowing form : 


*¢ $1,500. BIDDEFORD, March 16, 1894. 

On demand, for value received, the Ensor Remedy Company, of Biddeford, promises 
to pay to its own order the sum of fifteen hundred dollars, with interest at the rate of four 
per cent. perannum. The Ensor Remedy Co. By C. E. Goodwin, Treas.”’ 


The defense was that there was no demand and notice; and even if there 
was, that the demand was not reasonable. 

SAVAGE, J. (omitting part of the opinion): 

What is a reasonable time within which payment must be demanded, in 
order to hold an indorser, is a matter of law. (Goodwin vs. Davenport, 47 
Me. 112.) It is likewise a matter of no little difficulty. Said Justice Rice, in 
Goodwin vs. Davenport, swpra: ‘‘The precise number of days, weeks, or 
months even, which will constitute a ‘reasonable time,’ has never been, 
although a question of law, judicially determined, but is made to depend 
upon circumstances, as variable and uncertain as are the transactions and 
characters of men.’”’ Periods ranging from a few days to many months have 
severally been held to be a ‘‘ reasonable time,’’ while in other cases, by the 
lapse of similar periods without demand, indorsers have been released. ‘‘It 
depends upon so many circumstances, to determine what is a reasonable time 
in a particular case, that one decision goes but a little way in establishing a 
precedent for another.” (Shaw, C. J., in Seaver vs. Lincoln, 21 Pick. 267.) 

The purpose of the note, and the intention of the parties respecting it, 
3 
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are important factors. Was the note given in payment of indebtedness in 
the current course of business? If so, the natural presumption would be 
that it was expected to be paid without long delay. Or was the note given 
for a loan, and with interest? If so, it is held that the indorser remains li- 
able without immediate presentment. (8 Rand. Com. Paper, p. 82; 1 Daniel, 
Neg. Inst. p. 451.) The parties dv not expect immediate or early demand. 
Such a demand, if complied with, would defeat the very object of the loan. 
It is held also that the provision in a demand note for the payment of inter- 
est is material, as raising the presumption that immediate payment was not 
intended by the parties. (3 Rand. Com. Paper, p. 83.) These views are well 
supported by authority. (Lockwood vs. Crawford, 18 Conn. 361; Wethey vs. 
Andrews [N. Y.], 3 Hill, 582; Bank vs. Dickson, L. R. 3 P. C. 574; Cate vs, 
Patterson, 25 Mich. 191; Gascoyne vs. Smith, 1 McClel. & Y. 338; Merritt 
vs. Todd, 23 N. Y. 28, 80 Am. Dec. 243; Parker vs. Stroud, 98 N. Y. 379.) 
The note in question here was given for a loan, and it bore interest. The 
interest was at lower rate than would have been recoverable had no mention 
been made of the rate of interest. This fact is itself significant. For, if it 
was expected that the note was to be demanded within a short time, would 
the parties have been likely to stipulate a less rate than the statute rate / 
Besides, the maker was a corporation borrowing money. The indorsers, 
some or all of them, were the officers of the corporation. Such was the de- 
fendant. It can hardly be supposed that this money was hired with the 
expectation on the part of any one concerned that payment of the note was 
to be immediately demanded or made, or, indeed, within any short period. 
We think, on the contrary, that the note given for a loan was intended to 
be a continuing security—an investment of a more or less permanent char- 
acter. Being on demand, the holder might, if he chose, demand payment at 
any time, but it was not expected that he would make immediate or early 
demand. We think that he was not required to do so, to hold the indorsers. 
In this view of the case, the failure by Mr. Bryant to make demand in his 
lifetime was not unreasonable. Nor did the defendant, as administrator, 
knowing, as we think he did, that the note was intended as a continuing se- 
eurity, delay an unreasonable time in waiting until November 13, about 
two months after his appointment, before making demand. And it is fair to 
assume that the defendant did not deem the delay unreasonable, when he 
made the indorsement, ‘‘Demand made for payment, Nov. 13, °94.” It 
would be singular indeed if it should be necessary to hold that the defendant, 
whose duty as administrator it was not to let himself escape liability as en- 
dorser, has escaped that liability by neglect of duty as administrator. So 
long as he stood in the three-fold capacity as treasurer, administrator, and 
indorser, he should not be said to have waited an unreasonable time, for 
every interested party, so far as concerns this’case, assented to the delay. 





ASSESSMENT TO RESTORE IMPAIRED CAPITAL—DIRECTORS—STOUCK- 
HOLDERS. 


Supreme Court of Oregon, May 3, 1902. 
WEINHARD vs. COMMERCIAL NATIONAL BANK OF PORTLAND. 
Under the National Bank Act the authority to levy assessments upon the shareholders of a 


bank for the purpose of repairing its capital stock is vested in the shareholders them- 
selves and not in the directors. 
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These were two separate actions brought by Henry Weinhard and George 
H. Williams, respectively, to recover the value of certain shares of stock in 
the defendant corporation alleged to have been wrongfully converted by it. 
As the same questions were involved in each case, they were considered to- 
gether. 

The defendant is a banking association, organized under the National Bank 
Act. On December 5, 1896, the Comptroller of the Currency found that its 
capital stock had become impaired to an extent which made necessary an as- 
sessment of $250,000, and notified the association to pay the deficiency by as- 
sessments upon its shareholders pro rata, and, if not so paid, and the bank 
should refuse to go into liquidation, as provided by law, for three months 
after the receipt of the notice, a Receiver would be appointed to close up its 
business. 

Upon the receipt of the notice, the directors of the bank held a meeting, 
and levied an assessment upon each shareholder of fifty per cent., or fifty dol- 
lars per share, payable on or before March 11, 1897. At the time of such as- 
sessment, Weinhard owned 100 shares of the capital stock, fully paid up, of 
the par value of $10,000, and Williams sixty shares, of the par value of $6,000, 
likewise fully paid up. They both refused or neglected to pay the assessment 
levied by the directors, and on May 5, 1897, their stock was sold at public 
auction, in pursuance of a resolution of the board, and the bank received on 
such sale the amount of the assessment. Thereafter these actions were 
brought to recover the value of the stock sold by the corporation, alleging it 
to be worth par, on the ground that the assessment was invalid, and without 
authority of law. The plaintiffs recovered judgment in the court below, and 
the bank appealed. 

BEAN, C. J. (omitting part of the opinion): The other question involves 
a construction of the National Bank Act. It provides, in brief, that any 
number of natural persons, not less than five, may form an association for 
carrying on the business of banking, by executing and filing with the Comp- 
troller of the Currency articles of association and an organization certificate, 
stating certain facts. (Rev. St. U. S. §§ 5133-5135). Such association there- 
upon becomes a body corporate, with power, among other things, to elect or 
appoint directors, and, by such directors, to appoint a President, Vice-Pres- 
ident, Cashier, and other officers, etc.; to prescribe by-laws, regulating the 
manner in which its stock shall be transferred, its directors and officers elected 
or appointed, its general business conducted, and the privileges granted to it 
by law exercised and enjoyed, and to exercise all such incidental” powers as 
shall be necessary to carry on the business of banking, etc. (Id. § 5136.) At 
least fifty per centum of the capital stock must be paid in before the bank 
ean be authorized by the Comptroller of the Currency to commence business, 
and the remainder in monthly installments of at least ten per centum, which 
fact shall be certified to such officer under oath. (Id. §§ 5139, 5140.) The 
affairs of each association shall be managed by not less than five directors, 
who shall be elected by the shareholders. (Id. § 5145.) 

The shareholders are individually responsible, equally and ratably, and 
not one for another, for all contracts, debts and engagements of the associa- 
tion, to the extent of the amount of their stock therein, at its par value, in 
addition to the amount invested in such shares (Id. § 5151), and no associa- 
tion, or any member thereof, shall, during the time it shall continue its bank- 
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ing operations, withdraw or permit to be withdrawn, either in the form of 
dividends or otherwise, any portion of its capital (Id. § 5204). 

Section 5205 reads as follows: 

_ ‘* Every association which shall have failed to pay up its capital stock, as 
required by law, and every association whose capital stock shall have become 
impaired by losses or otherwise, shall, within three months after receiving 
notice thereof from the Comptroller of the Currency, pay the deficiency in the 
capital stock, by assessment upon the shareholders pro rata for the amount 
of capital stock held by each; and the Treasurer of the United States shall 
withhold the interest upon all bonds held by him in trust for any such asso- 
ciation, upon notification from the Comptroller of the Currency, until other- 
wise notified by him. If any such association shall fail to pay up its capital 
stock, and shall refuse to go into liquidation, as provided by law, for three 
months after receiving notice from the Comptroller, a Receiver may be ap- 
pointed to close up the business of the association, according to the provis- 
ions of section fifty-two hundred and thirty-four.” 

The assessment and subsequent proceedings in this case were had under 
the provisions of the section quoted, and the question for our decision is 
whether, when the Comptroller of the Currency finds that the capital stock 
of a National bank has been impaired, by losses or otherwise, and notifies the 
association to make up the deficiency by assessment on its shareholders or a 
Receiver will be appointed, such assessment is to be made by the sharehold- 
ers or directors of the association. In our opinion, the language of the sec- 
tion plainly implies that, upon receiving such notice, the association may 
elect:to either continue in business by increasing the amount of the invest- 
ment, or go into voluntary or involuntary liquidation, and, as this question 
affects the shareholders alone, they, and not the directors, are entitled to de- 
termine the course that shall be pursued. 

The individual liability of the shareholders in a National bank is fixed by 
statute at the par value of the stock held by each, in addition to the amount 
invested in such shares (section 5151), and does not arise except in case of 
liquidation and for the purpose of winding up the affairs of the institution. 
There is no legal obligation on their part to pay an additional assessment nec- 
essary to repair the capital stock, unless it is voluntarily authorized by them. 
Their only obligation, when notice is given by the Comptroller of the Cur- 
rency of the impairment of the capital stock of the bank, is either to assess 
themselves and make up the deficiency, and thus increase their investment, 
or to go out of business, and, we think, the law contemplates that this right 
shall be exercised by them alone. If they desire and elect to continue in 
business, they must make up the deficiency; but they are, in our opinion, at 
liberty to take the other alternative and allow the corporation to go into 
liquidation. The question is a Federal one, and, so far as we are advised, 
has never been directly passed upon by the Supreme Court of the United 
States. 

In*Delano vs. Butler, 118 U. 8. 634, the court was called upon to decide 
whether payments made upon assessments voluntarily levied by the share- 
holders, under Rev. St. U. 8. § 5205, could be applied in the discharge of sub- 
sequent assessments made by the Comptroller in final liquidation of the bank, 
under section 5151. It was held that they couldnot. Mr. Justice Matthews’ 
opinion proceeds on the theory that the assessment contemplated by section 
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5205 is one to be imposed on the shareholders by their own vote, for the pur- 
pose of restoring their lost-capital, as a consideration for the privilege of con- 
tinuing in business, while, under section 5151, the shareholders may be com- 
pelled to discharge their individual responsibility for contracts, debts and en- 
gagements of the association. He says: 

‘*The assessment as made under section 5205 is voluntary, made by the 
stockholders themselves, paid into the general funds of the bank as a further 
investment of the capital stock, and disposed of by its officers in the ordinary 
course of its business. It may or may not be applied by them to the payment 
of creditors, and in the ordinary course of business certainly would not be ap- 
plied, as in cases of liquidation, to the payment of creditors ratably; whereas, 
under section 5151, the individual liability does not arise, except in case of 
liquidation, and for the purpose of winding up the affairs of the bank. The 
assessment under that section is made by authority of the Comptroller of the 
Currency, is not voluntary, and can be applied only to the satisfaction of the 
creditors equally and ratably.” 

These remarks are, of course, not authoritative, because they were not 
necessary to the decision of the case; but they are, nevertheless, very per- 
suasive, and indicate the views of the learned justice, if not the entire court. 

In Hulitt vs. Bell, 85 Fed, 98, the circuit court of the United States for 
the Southern District of Ohio, in an able and well reasoned opinion by Judge 
Sage, held that an assessment levied by a board of directors of a National 
bank to make up a deficiency in its capital stock, under section 5205, was in- 
valid, and not within the power of the directors, but should have been made 
by the Shareholders themselves. After referring to the duties and powers of 
the directors as provided in the bank act, he says: 

‘*'The assessment in question does not fall within any of these powers. It 
does not come under the head of incidental powers necessary to carry on the 
business, nor is it included in the conduct of general business. It is a pro- 
vision for a special emergency, so unusual and of such importance as to make 
it necessary for the association to consider and determine whether it will con- 
tinue in business or wind up its affairs. The impairment of the capital may 
have resulted from inefficiency or incapacity or the fault or wrong of the di- 
rectors under whose administration of the affairs of the bank it occurred. 
Their holdings of the capital stock may be but a small proportion of the en- 
tire amount. They ought not to exercise control over a matter so vital, un- 
less the statute gives it to them in unmistakable terms.” 

It is argued that the opinion of the court upon this point is entitled to but 
little weight, because the case could have been, and was, decided upon an- 
other point. The validity of the assessment was directly involved in the case 
argued by counsel and considered and passed upon by the court, and, if the 
opinion of Judge Sage is dictum at all, it should, as said by Mr. Justice Cas- 
siday, in Buchner vs. Railway Co., 60 Wis., 264, ‘‘be regarded as ‘judicial 
dictum,’ in contradistinction to mere obiter dictum.” It was not a mere ar- 
gument or illustration of some collateral question, but was the opinion of the 
court upon a litigated point in the case, and is entitled to be considered and 
recognized as such. 

The judgment of the court below will therefore be affirmed. 
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AUTHORITY OF BANK TO COLLECT AND REMIT MONEY—RENT DUE UNDER 
LEASE—AUTHORITY OF CASHIER. 
Supreme Court of South Dakota, April 1, 1902. 
KNAPP vs. SAUNDERS. 


The court will take judicial notice that banks possess power to act as agents in the col- 
lection and remission of money, and the fact that the money collected was due and pay- 
able under a lease is not sufficient to constitute an exception to the rule. 

Where the Cashier of a bank so receives money, the presumption is that he is acting in his 
official, rather than in his individual, capacity. 


FULLER, J.: Asa defense to this action to recover $353.45, which it is 
claimed respondent collected as the agent of appellant from a certain tenant 
of his, testimony was introduced sufficient to justify the jury in finding that 
the Merchants’ Bank of Millbank, of which respondent has always been 
Cashier, was the sole agency through which the. business was transacted. To 
collect and remit money as the agents of others being one of the purposes for 
which banks are organized, there is no merit in the contention that this bank 
was without authority to act as the agent of the appellant for the collection 
of the monthly rental of the premises described in the complaint. Such 
practice being entirely consistent with a universal custom, strictly in accord- 
ance with the law merchant, and not contrary to the statute, it might well 
be judicially noticed that banks possess power to act as agents in the collec- 
tion and remission of money. (1 Morse, Banks and Banking, pp. 47, 48, 52, 
and cases cited in the notes. ) 

The fact that the money collected was due and payable under the terms 
of a lease is not sufficient to constitute an exception to the rule. Respondent, 
being the chief executive officer of the bank, rightfully shown to be engaged 
in the collection business, including that of rents, the presumption is that in 
receiving and depositing the money subject to appellant’s check, he was act- 
ing Officially, rather than in an individual capacity ; and upon probative evi- 
dence properly admitted the jury so found. 

We find all the rulings of the trial court upon questions of evidence, as 
well as the instructions under which such evidence was submitted to the 
jury, to be entirely consistent with the view we have taken, and the judg- 
ment appealed from is affirmed. 








CASHIER’S CHECK—STOPPING PAYMENT THEREOF. 
Supreme Court of North Dakota, Oct. 26, 1901. 
DRINKALL Vs. MOVIUS STATE BANK. 
As a Cashier’s check is the obligation of the bank, payment thereof cannot be counter- 
manded by the payee after transfer. 


This was an action to recover the amount of a Cashier’s check issued by 
the defendant bank to the order of the plaintiff. The defense of the bank 
was that payment had been made to the owner and holder thereof in due 
course of business. 

Younea, J. (omitting part of the opinion): A Cashier’s check, so called, 
differs radically from an ordinary check. The latter is only a bill of exchange 
drawn by an individual on a bank, payable on demand; or, in other words, 
it is an order upon a bank purporting to be drawn upon a deposit of funds, 
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for the payment of a certain sum of money to a person named, or to order or 
bearer, on demand. As between himself and the bank, the drawer of the 
check has the power of countermanding his order of payment at any time 
before the bank has paid it, or committed itself to pay it. (5 Am. and Eng. 
Ene. Law, 2d Ed. 1079, and cases cited.) 

When the check, however, is certified by the bank, the power of revoca- 
tion by the drawer ceases, and the bank becomes the debtor. (1 Morse, Banks, 
§§ 398, 399.) A Cashier’s check is of an entirely different nature. It is a bill of 
exchange, drawn by the bank upon itself, and is accepted by the act of issu- 
ance; and, of course, the right of countermand, as applied to ordinary checks, 
does not exist as to it. (2 Rand. Com. Paper, § 588; 1 Daniel, Neg. Inst. 444; 
1 Pars. Notes and B. 288.) 7 

The bank, in such ease, is the debtor, and its obligation to pay the Cash- 
ier’s check is like that of the maker of any other negotiable instrument pay- 
able on demand. As applied to the case under consideration, the rights and 
obligations of the plaintiff and defendant as to the Cashier’s check in ques- 
tion were those of a payee and maker of a negotiable promissory note pay- 
able on demand. 





ALTERATION OF INSTRUMENT—BONA FIDE HOLDER. 
Supreme Court of Tennessee, March 15, 1902. 
MOSS vs. MADDUX, et al. 
Where a promissory note has been fraudulently altered after execution, there can be no 
recovery thereon even by a bona fide holder for value.* 





WILKES, J.; Complainant in his bill charges that one Lem Maddux, as 
principal, and defendants, as sureties, executed and delivered to him a note 
for $185, and he seeks to recover the same and interest. Lem Maddux, the 
principal, was not sued, being a nonresident and insolvent. The note was 
exhibited with the bill, and comes to this court in its original shape. The de- 
fendants, W. H. Maddux and R. F. Maxwell, filed a general plea of non est 
Jactum. Upon trial in the court below, the chancellor gave judgment for 
the $185 and interest upon it, and defendants appealed. The court of chan- 
cery appeals sustained the plea of non est factum, and reversed the chancel- 
lor, and refused any relief, and complainant has appealed to this court. 

The court of chancery appeals bases its holding upon the fact found by it 
that after the sureties had signed the note an attempt was made to alter it, 
so as to make it a note for $285 instead of $185. That court reports that the 
figures in the upper left-hand corner of the note have evidently been tam- 
pered with, so that they appear to be $285, and not $185, and that some 
effort was made to change the words written in the body of the note, but the 
effect was slight ; that the body of the note still clearly reads one hundred 
and eighty-five, though it can be seen that it has been tampered with. An 
inspection of the note shows this finding to be correct. They find that com- 
plainant received this note as being for $285, and surrendered other secured 
claims to that amount in consideration of the note ; that he was an old man, 





*This rule has been changed by the Negotiable Instruments Law, which provides that 
“When an instrument has been materially altered and is in the hands of a holder in due. 
course, not a party to the alteration, he may enforce payment thereof according to its 
original tenor.” 
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and unable to read, and his wife inspected the note, and, relying on the fig- 
ures, reported that it was a note for $285, and thereupon complainant so re- 
ceived it. The court of chancery appeals finds that the defendant sureties 
signed the note for $185; that after it was written it was altered; that com- 
plainant was in no way responsible for any alterations in the note; that the 
parties sued are the brother and brother-in-law of the principal, who has fled 
the country; that complainant, when he took the note, did not know it had 
been changed or altered. The defendants did not testify on the trial, but it 
was proven that they admitted signing the note for $185, but denied signing 
it for $285. The court of chancery appeals find that the defendants did not 
at any time, before or after the note was signed, consent to any alteration, 
and that it was altered after it was executed, and before it was delivered. 
The court of chancery appeals report that this alteration must defeat any re- 
covery on the note, and cite, as sustaining this contention, Crockett vs. 
Thomason, 5 Sneed, 344; Organ vs. Allison, 9 Baxt. 459; McVey vs. Ely, 5 
Lea, 438; McDaniel vs. Whitsett, 96 Tenn. 10; Taylor vs. Taylor, 12 Lea, 714. 

In each of the cases cited by that court the alteration was made with the 
knowledge and consent of the payee or holder of the note, and would, if en- 
forced, inure to his benefit, and was therefore fraudulently made. The suit 
was brought upon the instrument as altered, and to enforce it as it stood after 
alteration, except that in the case of McDaniel vs. Whitsett there had been 
an attempt to efface the alteration. In that case the alteration had been 
fraudulently made by the holder in order to fix alien. He afterward under- 
took to erase this, and the court held that after the alteration had been 
fraudulently made, and the validity of the note thus destroyed, the erasure 
could not restore the validity of the note and make it collectible by the party 
guilty of the alteration. In the present case there is no fraud whatever on 
the part of complainant. On the contrary, he has been himself defrauded, 
no doubt by the maker of the note, by being misled into the belief that the 
note was for $285, when it was for only $185. He made no attempt at erasure 
or correction of the note, but sued upon it as a note for $185, for which 
amount defendants admit they signed and bound themselves. 

The grounds upon which a party guilty of altering an evidence of debt is 
not allowed to recover are twofold—one to prevent a party from profiting by 
his own fraud, and the other to insure the identity of the paper and prevent 
the substitution of a different one. The object is to inflict a penalty on the 
wrongdoer and protect the other party. 

But it has also been held, and more to the point, in Stephens vs. Davis, 
85 Tenn. 271, 28. W. 382, that a note thus altered after it was signed is void 
and uncollectible in the hands of a bona fide or innocent purchaser. This is 
upon the theory that when the instrument is once altered to the prejudice of 
the maker, or any one of them, it becomes void as to the parties who might 
be affected by the alteration, and, being void, no right could attach in the 
hands of even an innocent transferee; in other words, he can stand upon no 
higher grounds than the party who made the alteration, and, having taken a 
void instrument, it is void in his hands. 

Following this decision, we are constrained, though it works a gross in- 
justice to complainant, to hold that he cannot recover, and we therefore 
affirm the decree of the court of chancery appeals. (In accord, see 2 Cycl. 
Law & Proc. pp. 177, 179; Daniel, Neg. Inst. §§ 1384, 1405.) 











BANKING LAW. 


CONDENSED LEGAL DECISIONS OF INTEREST TO BANKS. 





ACTS OF OFFICERS—BINDING EFFECT—NOTICE—DIRECTING VERDICT— 
ELECTION OF REMEDIES. 

As a general rule, acts done by an officer of a bank away from its place of 
business, and not authorized or ratified, are not binding upon it. 

The acts of a bank officer, outside the usual scope of his authority, in a 
matter to which it is no party, and of which it is not chargeable with notice, 
do not bind the bank. 

A bank is not chargeable with notice of the fraudulent act of its employee 
outside the scope of his authority, and in furtherance of his own personal de- 
signs, solely because he is an employee. 

The inferences which may be drawn from the testimony in determining 
the propriety of a direction to find a verdict for one of the parties must have 
some reasonable foundation in the facts shown. Mere guesswork and con- 
jecture will not be indulged in. 

A depositor, who claims that a bank has paid out his money to a person 
not entitled to receive it, has an election to sue the bank or the person who 
received the money, but cannot proceed against each, unless in cases of con- 
spiracy or joint wrong. 

Prosecution to final judgment of a suit against the person to whom the 


money was paid is an election to treat the payment by the bank as proper - 


and authorized, and will bar a subsequent suit against the bank for the 
amount of the deposit. 
Jones vs. First. Nat. Bank of Lincoln, 90 N. W. Rep. (Neb.) 912. 





ATTACHMENT—NATIONAL BANKS—DISMISSAL. 

Plaintiff commenced an action against non-residents and attached certain 
cotton. A National bank intervened, claiming the cotton, whereon plaintiff 
brought an action against the bank, in which he again attached the cotton. 
Held, that a motion of the bank to dissolve the attachment against it should 
have been granted, under Rev. St. U. S. Sec. 5242, providing that no attach- 
ment shall be brought against a National bank in any State court. 

Willard Mfg. Co. vs. Merchants’ Nat. Bank of Vicksburg, Miss., 41 8. E. 
Rep. (N. C.) 870. 





BANK OFFICER—RECEIPT OF DEPOSIT—AUTHORIT Y—EVIDENCE—BANA’S 
LIABILITY. 

Whether an officer of a bank had power to bind it by the acceptance of a 
deposit, with instructions as to its distribution, is to be determined by a con- 
sideration of his relation to the bank, and the principles governing the same, 
and not by the mere opinion of a witness, such as the Cashier and Secretary, 
as to the legal effect of that relation. 

A debt to a bank was secured by a deed of trust which named an officer 
thereof as trustee. The latter generally attended to its loans, and in the 
course of such business received a check from an intending purchaser of the 
property for more than the amount of the debt, and signed a reconveyance 
of the property to the parties. The transaction was had and the check de- 
livered to him across the counter and at the desk or window where such 
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transactions were ordinarily had; and he was instructed to deduct the amount 
of the debt, and hold the balance on deposit for the debtor. He handed the 
check to a teller, and the money therefor was received by the bank. He was 
authorized to sign and indorse checks and sign certificates of deposit in the 
absence of the Cashier, and in this case issued a certificate to the debtor’s 
husband for the balance due her, and afterwards paid the same to the hus- 
band’s order. Held, that he was authorized to receive the deposit, and the 
bank was accordingly liable for the money received for the debtor, and which 
it had never paid to her. 
Burnell vs. San Francisco Sav. Union, 69 Pac. Rep. (Cal.) 144. 





CERTIFICATES OF DEPOSIT—VALIDIT Y—RECEIVER—STOCKHOLDERS—LLM- 
ITATIONS. 


A bank having a nominal capital stock of $25,000, and an indebtedness 
besides to the amount of $14,542,—its entire assets being only of the value of 
$21,000, —issued certificates of deposit for the amount of $12,500 to its several 
stockholders, and also $12,500 of the new capital stock to take up the former 
capital stock. Held, that the certificates of deposit are without considera- 
tion, as against a Receiver and creditors of the bank, and that without regard 
to when the creditors became such. 

The bank having gone into the hands of a Receiver, the latter can main- 
tain an action to recover payments made upon such certificates of deposit 
within four years of the time of commencing such action. 

Another bank, which held as collateral a part of the $25,000 of previous 
stock, and surrendered the same, and accepted in lieu thereof one-half in new 
stock and one-half in certificates of deposit, stands, as to this reduction of 
stock, in the shoes of an ordinary stockholder, and cannot recover against the 
Receiver on its deposit certificates. 

State vs. Bank of Ogallala, et al. 90 N. W. Rep. (Neb.) 961. 


DEPOSITS—APPLICATION ON DEPOSITOR’S NOTE—SUFFICIENCY OF AU- 
THORITY—CORRECTION OF ORDERS IN SAME COURT. 








Where a bank depositor deposited a draft to his own credit, a previous 
understanding between him and the bank Cashier that the proceeds of such 
draft, when it was deposited, should be credited upon a certain note pre- 
viously executed by the depositor, did not authorize the Cashier to credit the 
proceeds of such draft to the account of the payee of the note at a time when 
the note was in the hands of another bank, and beyond the payee’s control, 
so that it was impossible to indorse the payment on the note, and thus relieve 
the depositor, to the extent of the payment, from liability to the holders of 
the note. | 

Where, on the hearing of a petition by bank depositors asking for an order 
directing the Receiver of the bank to treat them as general creditors, the evi- 
dence showed that petitioners were general depositors, but an order was 
nevertheless entered in conformity with the prayer of the petition, the court 
had power, on a subsequent petition, to correct the former order by substi- 
tuting therein the words ‘‘ general depositors” in lieu of ‘‘ general creditors.” 
Kunze, et al. vs. Tawas State Sav. Bank, 90 N. W. Rep. (Mich.) 668. 
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DIRECTORS OF CORPORATION— CONSTITUTIONAL LIABILITY— SAVINGS 
BANK—MISAPPROPRIATION OF FUNDS—PENAL LIABILITY—MAINTE- 
NANCE OF ACTION—ASSIGNEE OF DEPOSITOR—CREDITUOR AFTER MIS- 
APPROPRIATION—NECESSARY PARTIES—FORM OF ACTION—CONSTITU- 
TIONAL LAW—DUE PROCESS OF LAW. 


Const., Art. 12, See. 3, which provides that the directors or trustees of cor- 
porations shall be jointly and severally liable to the creditors and stockhold- 
ers for all moneys misappropriated by officers during their terms of office, is 
self-executing. 

Under this provision directors of a Savings bank with a capital of $100,000, 
of which $20,000 was paid up, and with no reserve fund, who willfully misap- 
propriated its funds to hold up another bank, which was principally owned 
and entirely managed by them, by pretending to purchase its valueless paper, 
contrary to Civ. Code, Sec. 571, providing that loans by Savings banks must 
be on adequate security, and section 574, prohibiting the purchase of secur- 
ities of any kind by such corporations other than those of the United States, 
State, counties, cities, cities and counties, or towns of the State, unless it has 
@ capital stock or paid-up reserve of not less than $300,000, are liable to cred- 
itors and stockholders for such misappropriations. 

This liability is not penal in the technical sense, as it allows no recovery as 
a punishment, but only to compensate for a loss. 

The assignee of a depositor in a Savings bank can maintain an action 
against the directors of such bank for a misappropriation of funds. 

A creditor of a Savings bank may sue the directors thereof for a misap- 
propriation of its funds, although he became a creditor after the misappro- 
priation had been made. 

This action may be brought by any one creditor, independent of the 
others, especially where it does not appear that there were other creditors. 

The claim of a creditor of ‘a Savings bank need not be reduced to a judg- 
ment before bringing action against the directors of the bank for a misappro- 
priation of its funds. 

An action by a creditor of a Savings bank against the directors thereof 
for a misappropriation of its funds is not primarily an action to enforce an ac- 
counting, and a specific demand for an accounting need not be made. 

Const., Art. 12, Sec. 3, making the directors of corporations liable for mis- 
appropriation of funds, is not obnoxious to Const. U. 8S. Amend. 14, as taking 
property without due process of law, or denying the equal protection of the 
law. 

Rice, et al. vs. Howard, et al. 69 Pac. Rep. (Cal.) 77. 





PRESIDENT— POWERS— STATEMENT TO SURETY COMPANY — CASHIER'S 
BOND. 


A bank Cashier applying to a surety company for a bond accompanied 
the application with a statement as to his past conduct and the condition of 
his account, signed by the President of the bank, which was incorrect, though 
made in good faith. Such statement was not referred to in the bond issued. 
The President had no special authority to make it, and none of the directors 
knew of it until interposed as a defense in a suit on the bond; defendant 
claiming that the statement was either a false warranty by the bank, ora 
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misrepresentation by it of material facts, which induced defendant to execute 
the bond. Held, that making the statement was no part of the duties of the 
office of President, and not within his implied powers or ordinary duties, but 
was his individual act, by which the bank was not bound. 

United States Fidelity and Guaranty Co. vs. Muir, 115 Fed. Rep. (U. 8.) 
264. 





SPECIAL DEPOSIT—FOLLO WING TRUST DEPOSIT. 


Where a bank, receiving a deposit from an executor, knows it is a deposit 
of estate funds, it is a special deposit, as an executor cannot lawfully make a 
general deposit of such funds. 

Where a bank mingles a trust fund with its general funds, and becomes 
insolvent, the fund may be followed and a trust impressed thereon, if it can 
be identified, or if it has swelled the funds of the bank. 

Officer, vs. Officer, ef al. 90 N. W. Rep. (lowa) 926. 


SUIT BY RECEIVER OF NATIONAL BANK—FRAUDULENT CONVEYANCE— 
NECESSITY OF RECORDING—CONVEYANCE IN TRUST UNDER PENN- 
SYLVANIA STATUTE—PREFERENTIAL CONVEYANCE—FRAUDULENT IN- 
TENT—RECEIVER OF NATIONAL BANK—DEALINGS WITH PLEDGED 
SECURITIES. 


A suit brought by the Receiver of a National bank, by direction of the 
Comptroller of the Currency, to enforce a liability due to the bank, and to 
secure a sale under the order of the court of pledged securities, constituting 
a considerable part of its assets, is one for winding up the affairs of the bank, 
within the meaning of the proviso of section 4 of the Federal judiciary act of 
1888, and within the jurisdiction of a circuit court of the United States, with- 
out regard to the citizenship of the parties. 

The provision of Act Pa. March 24, 1818, requiring all assignments in trust 
by debtors on account of inability at the time to pay their debts to be re- 
corded within thirty days, does not apply to a transfer made directly to a 
creditor for his benefit alone; and the transfer of property to the Receiver 
of a National bank to secure a debt is, in effect, one to the bank itself, and 
not in trust, and is not within the statute. 

No presumption of a fraudulent intent to hinder and delay other creditors 
arises from a transfer of property as security to a bona fide creditor, whose 
debt is due, although it is understood by the parties that the effect of the 
transfer will be to give such creditor a preference; nor can such an intent be 
inferred from a provision of the instrument of transfer that the property shall 
be returned in case a certain contemplated adjustment of the affairs of the 
debtor shall be made, which provision is favorable to other creditors. 

Evidence held insufficient to establish the invalidity of a transfer of prop- 
erty by an insolvent debtor to the Receiver of a National bank by way of se- 
curity for a debt due the bank, either on the ground of undue inflnenee, du- 
ress, a fraudulent intent to hinder and delay creditors, or the insanity of the 
debtor. 

An instrument assigning certain shares of stock and bonds to the Receiver 
of a National bank to secure a debt from the assignor to the bank, subject to 
certain prior pledges of a portion of the stock and bonds, in terms vested the 
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Receiver with ‘‘ the rights of an owner, so far as regards sale, disposition and 
management.” Held, that dealings with the stocks and bonds by the Receiver 
after the assignor’s death, with the approval of the Comptroller, by which a 
forced sale was prevented by prior pledgees, and all parties in interest were 
benefited, could not be attacked in equity by the assignor’s administrator be- 
cause he did not assent to the same. 

McCartney, et al. vs. Earle, 115 Fed. Rep. (U. 8.) 462. 





NOTICE TO OFFICERS. 


The rule is well settled that a bank or other corporation, being once 
charged with notice of the character of a transaction, continues to be affected 
by such notice, whatever changes may occur in the personnel of its working 
force. 

United States Nat. Bank of Holdrege vs. Forstedt, 90 N. W. Rep. (Neb.) 
919. 





NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B.; Barrister, Toronto.] 





BANK BILLS AND NOTES—CONDITIONAL ENDORSEMENT—PRINCIPAL AND 
AGENT—KNOWLEDGE BY AGENT—CONSTRUCTION—NOTI CE—DECEIT. 


COMMERCIAL BANK OF WINDSOR vs. MORRISON (32 S. C. R. p. 98). 


STATEMENT OF Facts: This was an appeal to the Supreme Court of Can- 
ada from the Court of Appeal for Nova Scotia whose judgment is reported at 
page 823 of the MAGAZINE for June, 1902, nnder the case of Commercial 
Bank of Windsor vs. Smith. The facts are there fully set out. Morrison, 
the respondent, had endorsed the notes of his co-defendant Smith upon con- 
dition that one Harrington should also endorse them before they were dis- 
counted. The condition of the endorsement was known to the appellant’s 
local Manager at Middleton, who had been instructed by his head office not 
to advance the money unless Harrington endorsed the notes. He, however, 
discounted the notes without the additional signature. The bank was held 
bound by the condition of Morrison’s signature. 

JUDGMENT (on appeal to Supreme Court; the judgment of the court 
was delivered orally by the Chief Justice): The only title that the bank had 
to the notes in question was through Marshall, its agent, and it is impossible 
that they can be used by the bank except subject to the terms upon which 
the notes were delivered to the agent through whom it derived its title. 

It was known to Marshall that it had been agreed between Morrison and 
Smith that the notes should be available only upon condition that some other 
responsible person should also become surety. The agent took the notes sub- 
ject to this condition, and it must be assumed that the bank also agreed to 
these terms. 

So far as the pleadings are concerned, they are sufficient to raise this issue. 

Of course, it has been decided that the principal is not affected where the 
agent has been guilty of fraud, but it is not sufficient for the bank to show 
merely that the agent had some interest in deceiving his principal. It must 
be shown that the agent was actually implicated in a fraud on his principal. 
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Marshall could not have recovered upon the notes if he had sued in his own 
name, as he accepted the a conditionally, and it is not sufficient to show that 
he was interested in not communicating this condition to his principal. 

So far as the facts of the case are concerned they are sufficiently settled 
by the findings of the jury to the questions put to them, except as regards the 
fourth, sixth and eleventh questions, as to which a new trial has been or- 
dered. 

The appeal must be dismissed with costs. 





EXECUTION—UNASSIGNED DOWER—EQUITY OF REDEMPTION. 
CANADIAN BANK OF COMMERCE vs. ROLSTON (Execution Act, Ontario, Secs. 29, 30, 33). 


STATEMENT OF Facts : The defendant’s husband died in 1899, intestate, 
leaving the defendant and two children surviving, and being owner in fee 
simple of the equity of redemption in a farm subject to a mortgage. Conse- 
quently the defendant upon his death had her election between taking her 
dower in the equity of redemption or taking an undivided one-third of the 
land subject to the mortgage, as tenant in common with her children, the 
heirs-at-law. She had not exercised her option at the time the writ of exe- 
cution herein was placed in the sheriff’s hands. 

JUDGMENT: No matter which way the defendant elected, her interest is 
not salable by the sheriff under the writ of jiert facias. The interest of one 
of several shares in an equity of redemption cannot be sold under a fi fa; nor 
is there any authority under the statutes in a sheriff to sell a widow’s dower 
in an equity of redemption. 

A widow having a right to dower which has not: been assigned, although 
she is entitled to redeem a mortgage to which her dower is subject, is not pos- 
sessed of an estate in land, and is not therefore an ‘‘ assign” of her husband, 
nor a ‘‘ person having the equity of redemption ” within section 29 of the Ex- 
ecution Act. Her interest does not come within section 30 of that act, pro- 
viding for sale of the equity of redemption, nor under section 33, and there- 
fore is not salable. 

The bank as execution creditor should have applied to the court on mo- 
tion for an order for the sale of such interest in the land as the debtor might 
have, making the application under rules 1016, 1017, 1018. 








NEGOTIABLE INSTRUMENT—DEBENTURE PAYABLE TO BEARER—USAG E— 
CONVERSION—SALE BY BRUKER ON STOCK EXCHANG F— 
HOLDER FOR VALUE. 


EDELSTEIN vs. SCHULER & CO. 


STATEMENT OF Facts: Certain debenture bonds, some issued by an 
English company in England and others by foreign companies abroad, and 
expressed to be payable to bearer, and not being promissory notes, were 
stolen from the plaintiff by his clerk. For the purpose of selling the bonds, 
the clerk employed a broker at Bradford, who instructed the defendants, 
brokers on the London Stock Exchange. The defendants, acting in good 
faith, entered into contracts for the sale of the bonds to jobbers. The bonds 
were then sent by the broker to the defendants, who handed them to the job- 
bers and remitted the price received to the broker. In an action by the 
plaintiff against the defendants for conversion of the bonds, it was proved 
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that, by the usage of the mercantile world and of the Stock Exchange, 
bonds of the kind in question are treated as negotiable instruments transfer- 
able by mere delivery. 

JUDGMENT: ‘‘ Neither the thief nor Megson was worth suing, and prob- 
ably the plaintiff doubted whether he could make out a cause of action against 
the jobbers; but, whatever the reason, he selected the London brokers as the 
persons whom he would sue, and I have to determine whether they are 
liable. A body of evidence was called at the trial to show that all these 
bonds pass from hand to hand among the people who deal in them, and that 
they are treated as negotiable in the same way as the bonds of foreign gov- 
ernments. No serious attempt was made to refute this evidence, and it 
quite satisfied me that all the bonds in question belong to a class which 
bankers, stock brokers and others whose business it is to deal in such securi- 
ties treat, rightly or wrongly, as negotiable and as passing from hand to hand 
by mere delivery. It is in these circumstances that the plaintiff seeks to fix 
the defendants with liability. He says that, though such bonds may in fact 
be treated commercially as negotiable, they are not in law negotiable; and 
he further says that even if lawfully negotiable, yet, as the defendants were 
never holders of them for value, they are liable in trover, having handled 
them with the intention of vesting the property and possession in the jobbers 
who bought them. 

In support of the first of these two contentions Mr. Danckwerts argued 
that the attribute of negotiability could not be attached to a contract except 
by the law merchant, and that these bonds are of such recent creation that 
their negotiability under that branch of the law cannot be justified. It is 
no doubt true that negotiability can only be attached to a contract by the 
law merchant or by a statute; and it is also true that, in determining whether 
a usage has become so well established as to be binding on the courts of 
law, the length of time during which the usage has existed is an important 
circumstance to take into consideration; but it is to be remembered that in 
these days usage is established much more quickly than it was in days gone 
by; more depends on the number of the transactions which help to create it 
than on the time over which the transactions are spread; and it is probably 
no exaggeration to say that nowadays there are more business transactions in 
an hour than there were in a week a century ago. Therefore, the compara- 
tively recent origin of this class of securities, in my view, creates no difficulty 
in the way of holding that they are negotiable by virtue of the law merchant; 
they are dealt in as negotiable instruments in every minute of a working day 
and to the extent of many thousands of pounds. It is also to be remembered 
that the law merchant is not fixed and stereotyped; it has not yetbeen arrested 
in its growth by being moulded into a code; it is, to use the words of Cock- 
burn, C. J., in Goodwin vs. Roberts (1), capable of being expanded and en- 
larged so as to meet the wants and requirements of trade in the varying cir- 
cumstances of commerce, the effect of which is that it approves and adopts 
from time to time those usages of merchants which are found necessary for 
the convenience of trade; our common law, of which the law merchant is but 
a branch, has in the hands of the judges the same facility for adapting itself 
to the changing needs of the general: public; principles do not alter, but old 
rules of applying them change and new rules spring into existence. In my 
opinion the time has passed when the negotiability of bearer bonds, whether 
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government bonds or trading bonds, foreign or English, can be called in 
question in our courts. It would be a great misfortune if it were otherwise, 
for it is well known that such bonds are treated in all foreign markets as de- 
liverable from hand to hand; the attribute not only enhances their value by 
making them easy of transfer, but it qualifies them to serve as a kind of in- 
ternational currency; and it would be very odd and a great injury to our 
trade if these advantages were not accorded to them in this country. But I 
am not to be guided alone by evidence and by questions of expediency. The 
point is entirely covered by authority. 

The negotiability of the bonds being established, it is clear that the job- 
bers who bought them, having given value and having acquired them with- 
out any notice of infirmity in the vendor’s title, could not be sued in trover 
by the plaintiff. But can the defendants, the brokers who assisted in per- 
fecting the good title acquired by the jobbers, be sued ? It is said they can. 

It is argued that the defendants by what they did in handing the bonds 
to the jobbers have brought themselves within this rule of law. But, in my 
opinion, before the defendants had possession of the bonds at all or physi- 
cally dealt with them in any way, they had become entitled to them for a 
valuable consideration just as effectually as the jobbers subsequently became 
entitled to them by paying the purchase price. When in the ordinary course 
of business the defendants negotiated the sale of the bonds to the jobbers 
they came under a personal liability to the jobbers to deliver them. This 
liability they undertook at the request of Megson, who was acting for the 
thief, and in consideration of their undertaking the liability, Megson or the 
thief promised that he would deliver to them the bonds; the circumstances, 
in my view, made the defendants holders for value, and, as the bonds were 
negotiable, gave them power to deal with the bonds. 

But, even if they were not holders for value, I doubt whether they could 
be sued in trover, or sued at all. There appears to me to be an essential dif- 
ference between meddling with goods with the intention of transferring a 
title which will be bad as against the true owner and the case of assisting in 
perfecting a title which will be good as against the true owner. It would be 
very odd that an action should lie against the broker for assisting the jobber 
to get his title when no action lies against the jobber who gets the title; and 
to so hold would go far to destroy the advantages of the negotiability of the 
bonds. It is not, however, necessary for me to decide this point. It is suf- 
ficient for me to say that, in my opinion, these bonds were negotiable instru- 
ments, and that the defendants were holders of them for value. 





REPLIES TO LAW AND BANKING QUESTIONS. 





Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 


est to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents—to be sent promptly 


by mail. 





APPROPRIATION BY CASHIER. 
Editor Bankers’ Magazine: CONCORD, N. H., July 2, 1902. 
Sir: F. E. B. was Cashier of a bank. C. W. B., his brother, was his-creditor. C. W. B. 
needed his money and the Cashier agreed tv credit his account 1n the bank with the amount 
of his indebtedness. C. W. B. then turned over to him all evidence of such indebtedness, 
properly cancelled. F, E. B. honored his brother’s checks through the bank to the amount 
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of his deposit in addition to the sum he promised to credit him with, but never credited him 
with the amount as promised, so that on his death an overdraft appeared against the brother 
on the bank books. F. E. B. died while this condition existed. Can the bank recover from 
his estate, or must it look to C. E. B. on the overdraft}? ADMINISTRATOR, 


Answer.—The bank can recover from the estate of F. E. B., asit is clearly 
an appropriation of the bank funds to his use. 





TRUST FUNDS. 


Editor Bankers’ Magazine: LOUISVILLE, Ky., July 5, 1902. 
Str: A bank frequently accommodated a trust company with currency of the various de- 
nominations on request, and without charge. On January 2, the trust company, by tele- 
phone, asked the bank for $2,000 in $2.00 bills, and on a favorable response, sent its check for 
that amount on the F bank, where it had funds to meet it, by messenger, who returned 
with the bills put up in packages. On the next day, the trust company, without opening its 
doors, failed, and made an assignment for the benefit of creditors, of which the F———bank 
had immediate notice. The bank furnishing the $2.00 bills, in the regular course of business, 
sent the check to the clearing-house before 8:30 on the morning of the 3d, but the F——— 
bank, because of the assignment, refuses to honor it, and the bank having the check was 
compelled to take it up. The $2,000 received by the trust company remained in the packages 
in its possession, unbroken, and was turned over to its assignee. What course shall the bank 
pursue to recover the $2,000? ACCOMMODATION. 





Answer.—The money constitutes a trust fund, being easily identified. It 
was procured by clearly implied representations as to solvency, and the bank 
ean recover on filing a bill therefor. 





NEGOTIABLE NOTES—COLLATERAL. 


Editor Bankers’ Magazine: BRADFORD, Pa., July 3, 1902. 
Sir: For a valuable consideration, A gave J three notes, two for $1,000 each, and the 
other for $2,000, payable to J or order, on or before six months from date. Each note con- 
tained the following: ** Along with this obligation and two others of the same date, which 
aggregate $4,000,I have delivered certificate No. 75, for 176 shares of stock in the H Gas 
Company, accompanied with a letter of attorney for the transfer of same, as collateral secur- 
ity for the payment of said obligations, and, in default of payment of said obligations, I 
hereby authorize the holder thereof, after ten days’ notice to me, to sell said stock, either 
by public or private sale, and apply the proceeds towards the payment of the above-men- 
tioned notes.” The certificate for the stock was delivered to J with the notes. J, after- 
wards, indorsed the two $1,000 notes without recourse, and sold themtoL. L-transferred 
them to his brother Joseph, in part payment of an indebtedness. Joseph indorsed and de- 
livered them to H for collection. The collateral was not delivered to Lor the subsequent 
holders of the notes. After the notes were due, A paid the $2,000 note to J, and took it up, 
and exchanged with him 81 shares of the H Gas Company stock for the 176 shares previously 
held. J signed the following receipt and agreement, written upon the back of the note: 
** Received from A $2,000 in full of the principal of the within note, and $12.33 interest there- 
on to this day. 1 have also surrendered the stock mentioned therein and received as collat- 
eral security for the remaining two notes of $1,000 each, two certificates of stock in the H 
Gas Company, calling for 81 shares, also a letter of attorney from 8, in whose name said stock 
was issued, authorizing the transfer of same. Said stock and letter of attorney to be de- 
livered to A, or his assignee, on payment of the notes mentioned.” L, his brother Joseph, 
or H, never authorized or ratified this exchange of stock nor had the certificates for the 81 
shares in his possession, and never knew of the exchange. ‘If the 81 shares are not sufficient 
collateral to protect the holder of the two $1,000 notes, can H look to the 176 shares first de- 
posited, and can he hold J responsible for wrongfully returning them ? J.H. H. 


Answer.—Yes. As J indorsed the notes without recourse, he was not lia- 
ble upon them, and he had no authority from L to act for him in regard to 
them or the collateral. A knew, or by the exercise of reasonable care could 
have learned, that J had disposed of the notes. In substance and effect, he 
appointed J trustee to hold the stock for the benefit of the owner of the notes 
until they were paid, if the owner saw fit to ratify his acts, and for his own 
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benefit after the lien was terminated. H was no more responsible for the 
stock than he would have been for payments of money made by A to J on 
account of the notes. If the eighty-one shares are not sufficient collateral]; he 
should exhaust them and then sue A and J jointly for the balance, and if 
possible to tie up the 176 shares pending the litigation, the court will allow 
him to do so. 






















NOTE PAYABLE AT PARTICULAR BANK. 


Editor Bankers’ Magazine: URBANA, Ohio, July 7, 1902. 

Sir: A makes note payable when due at X bank. The day the note is due he has money 
deposited in X bank sufficient to cover it, The note is not presented for payment until three 
days later, when the bank has been declared insolvent, and is in the hands of examiners, 
awaiting the appointment of a Receiver. To whom must the holder of the note look for its 


payment ? PAYEE. 

Answer.—In an Iowa case, Lazier vs. Horan, 55 Iowa, 75, it was held that 
where a note was payable ata bank, and its maker, at maturity, deposited in 
the bank the amount of the note, to be applied to its payment when pre- 
sented, but the note was not presented, and the bank afterwards failed, the 
facts constitute a complete defense toan action on the note. Inthe case the 
court deemed that no authority could be found, adjudicating the proposed 
determination. In later Iowa cases the court refused to extend the doctrine 
to notes payable at a place which was not strictly a bank. The general rule 
is that the fact that the maker or drawer of a note or bill has caused it to be 
payable at a particular bank does not constitute the bank the agent of the 
payee of the paper to receive the money. The payee chooses his own agent, 
and may send the item to the bank designated by it, or to any other, as he 
prefers. In Adam vs. Hackensack Imp. Commission, 44 N. J. L. 638, the 
Court said: ‘‘The naming of a bank in a promissory note as the place of pay- 
ment does not make the banking association the agent for the collection of 
the note, or the receipt of the money. No power, authority, or agency is 
thereby conferred upon the banker in reference to the note, and the debtor 
cannot make the banker the agent of the holder by simply depositing with 
him the funds to pay it. Unless the banker has been made the agent of the 
holder by the indorsement of the paper or the deposit of it for collection, any 
money which the banker received to apply in payment of it will be deemed 
to have been done by him as the agent of the payee. We think the bet- 
ter opinion is that your remedy is by suit on the note. 
















































BANK CHECK—FORGERY. 


Editor Bankers’ Magazine: AvuGUSTA, Me., July 7, 1902. 
Sir: J. W.C., owing a hotel company in this State for board the sum of $90, tendered it 
a check signed by H, payable to himself for the sum of $250, on the fifth day of May, and re- 
ceived in return $160 cash. J. W. C. stated at the time that H wanted him to hold said check 
until about the first of July before collecting same, and that he would like to have the hotel 
company hold it until that time. Without imparting any information as to this request, the 
hotel company indorsed said check to N, May 20, paying an account owing them of about $50, 
receiving the balance in money. N indorsed and delivered the check to F. B. & O. May 22, 
and F. B. & O. indorsed and deposited said check to their credit for collection in the P— 
National Bank May 23. The P—— National Bank indorsed the same and forwarded it for col- 
lection to their correspondent in Boston, the C—— Bank, where it was received on the 26th 
day of May. On the same day it was presented through the clearing-house and M—— Na- 
tional Bank by the C—— Bank to the B—— Company, on whom it wasdrawn. The check was 
received, with others, by the B-— Company in due course of business, marked “ paid,” and 
charged to the account of H, he being a regular customer of said bank and having an ac- 
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count there. As a matter of fact, the check was a forgery, the signature thereto being a 
close imitation of the signature of H, and its character was not discovered by the B—— Com- 
pany until May 29, It at once returned said check to the C—— Bank, demanding the return 
of the amount. The C— Bank refused to return the amount, unless they received it from 
the P—— National Bank, from which bank they had received the check. The C— Bank re- 
ceived the check from the B—— Company, and immediately forwarded it to the P—— National 
Bank, demanding a return of the amount. The P—— National Bank received it May 30 and 
returned it to F. B. & O. the same day, demanding the amount thereof of them. F. B. & O. 
returned the check to N, demanding the amount of him, which was then and there paid by 
N to the said F.B.& O. F. B. & O. at once returned the amount to the P—— National Bank, 
and they to the C—— Bank, where it was received and paid to the B—— Company and cred- 
ited to H June 5. N offered to return the check to the hotel company and demanded the 
amount of it May 31, and the hotel company agreed to pay it, and did pay thereon the sum of 
$100, but subsequently refused to pay the balance. It is an admitted fact that the hotel com- 
pany required no identification of J. W. C. or questioned his right or title to said check upon 
taking same. It seems that J. W. C. had secured checks of H before on his requesting them 
for purposes of making remittances. He had used them and blank checks stolen by him in 
comnitting the forgery. Cannot N recover the balance due on the check from the hotel 
company ? CLEARING-HOUSE. 


Answer.—It seems not. A case very similar to this was decided in your 
State four or five years ago. There it was held in substance, that if a bank 
pay to an innocent holder for value, the amount of a check, purporting to be 
drawn on it by one of its depositors, but the signature of which was in fact 
forged, the bank cannot recover back the amount from such holder, and if 
such holder, on demand, repay the amount to the bank, that does not entitle 
him to recover the amount from an innocent holder for value, who had in- 
dorsed the check. There is no question but that under the decisions of your 
State the bank bound itself by its acceptance of the check, and at that time 
the hotel company was released from all liability. The fact that N after- 
ward took up the check could create no fresh liability against the hotel 
company. 





SURETY’S LIABILITY FOR INTEREST. 


Editor Bankers’ Magazine: LANCASTER, Pa., July 23, 1902. 
Sir: D was appointed by the court of common pleas committee of a lunatic, and quali- 
fied, executing a bond to the commonwealth in the sum of $2,500, with S as surety, condi- 
tioned that * D, committee as aforesaid, shall well and faithfully execute said trust in all 
legal respects.’ In less than twelve months D was discharged upon his own petition, subject 
to an accounting to be made by him, and a trust company was appointed committee in his 
place. Subsequently D filed his account, and an auditor, to whom the account had been re- 
ferred, filed his report, showing that D had not faithfully executed his trust, and that by 
reason thereof the estate of the lunatic had, as early as twelve months before, lost a sum 
much larger than the bond. The trust company at once made demand upon § for the 
amount of the bond with interest from the time the sum was lost. Prior to such demand, §S 
had no notice, information, or knowledge of any default by D. Is the trust company en- 
titled to recover the interest from the time of the breach of trust in behalf of its ward ? 
C. M. 8. 


Answer.—Yes, from D. It is not, however, entitled to recover interest 
from S only from the time it made demand upon him. 








THE FINANCIAL CONDITION OF JAPAN : By HopzumMI TANAKA.—This is a thorough 
review of Japanese finances, dealing with the various sources of public revenue in a 
painstaking manner. It isshown that the amount of the National income of Japan 
increased from 540,000,000 yen in 1877 to 750,000,000 yen in 1887, and 1,180,000,000 
in 1897, A remarkable expansion of industrial enterprises has also taken place in the 
past ten years. The facts so fully and strikingly presented by Mr. Tanaka enable one 
to gain a clear idea of the progress of the Japanese Empire and its capacity for still 
further developing its resources. 














‘CAN PANICS BE PREVENTED?” 





[An Address delivered by 8. R. Fiynn, President of the National Live Stock Bank, Chicago, 
before the Annual Convention of the Minnesota Bankers’ Association held at Crookston, 
Minn., June 24,] 


Mr. President, Ladies and Gentlemen—The subject of this address being men- 
tioned, it was suggested that I come to Crookston, appear in this hall, and when 
called upon, arise, make a respectful bow, ask the question, ‘‘ Can panics be pre- 
vented ?” answer emphatically ‘‘no,” then sit down. A friend insisted seriously 
that the matter could not be better handled. I am half convinced he was right. 
Talk night and day for a thousand years, and all said might be condensed into a 
positive negative. But, of course, this is looking at the matter from a practical 
standpoint. Viewing the subject through the rose-colored glasses of the optimistic 
theorist, such summary disposition of a topic so rich in promise of debate seems 
shameful waste of opportunity. Indeed, so many great and good men, warranted 
sound, in a monetary sense, men who may be considered doctors of finance, men of 
national and even international reputation, have declared that panics can be pre- 
vented, it is rank presumption for one not of the elect to even discuss the question. 
Under such circumstances, to dismiss it with a curt ‘‘no’’ would be most ill-con- 
sidered temerity. It may be well to take a middle ground, discuss the question in 
an humble sort of way, as one should who does not pretend to be a financier, but 
merely a novitiate in practical banking. 

I fear I have had in mind some sarcastic references to the all-knowing financial 
vagarists who with swelling sense of their great superiority, waive aside bankers and 
their views with ‘‘ O, he is a mere money lender; what does he know about finance?” 
Little, perhaps. Yet he comforts himself with recollection of the day of his callow 
youth, studying natural philosophy; how certain he was that he had discovered per- 
petual motion. Who of us have not with our mind’s eye, seen the wheel with pro- 
jecting hinges, weighted at end, whizzing around, developing enormous horse 
power? And whose imagination has not developed the magnet wheel and so many 
other devices that solved the problem of perpetual motion? Attempt to put the 
creations of our imagination into practical operation proved our dreamsidle. This 
recollection gives comfort to the obstinately skeptical banker who refuses to believe 
that any recently developed financier has discovered how to perpetuate good times. 
And to the men who affect to scorn the banker’s views, the banker may reply, that 
he is quite well content to be merely a credit merchant, that he is beginning to 
regard the title ‘‘ financier” much as the practical newspaper man does that of 
** journalist.” 


BANKERS QUALIFIED TO Discuss FINANCIAL SUBJECTS. 


The paramount right of the practical banker to discuss financial subjects should 
not be questioned. With all possible respect for the financier on the other side of 
the counter, I say with utmost emphasis that he cannot be as qualified to consider 
and solve a monetary problem as the banker—the plane of intelligence of the two 
men being the same. This is self-evident. 

The fact that bankers disagree by no means bars them from discussions vitally 
concerning their profession. Neither does the fact that some of us are ignorant. 
Physicians disagree, and there are ignorant physicians. Attorneys disagree, and 
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there are ignorant attorneys. Judges disagree, and there are ignorant judges. Mer- 
chants disagree, and there are ignorant merchants. Politicians disagree, and heaven ~ 
knows there are ignorant politicians. Yet any of these professional or business men 
are better qualified to discuss the practice of their profession or business than a lay- 
man—always granting that the plane of intelligence of the men in the discussion is 
the same, or even nearly so. The layman might safely be allowed quite a little 
handicap. I may add to the comparison of disagreements and ignorances, that even 
our latter-day financiers disagree, and ignorance is found evenintheirranks. Now, 
Wm. J. Bryan isa financier. From my standpoint a misguided one, though not an 
ignorant one. Charles Towne is another financier. Though he too, according to 
our light, is out of balance with common sense, no one would call himignorant. I 
can imagine the financial pharisees in their aloofness scoffing at the thought that 
Bryan and Towne are of their brood. But they must acknowledge the fellowship, 
and draw on them heavily for arguments in support of the revived 100 per cent. 
fiatism with which they threaten to burden us. Bryan and Towne were, and may 
be still, fifty per cent. fiatists. Disagree with them as we may, it must be admitted 
that they handled their side of the case well. In fact, they employed all the sophis- 
tries that possibly could be used in support of fiatism. Indeed, so well have they 
covered the ground that their successors, formerly single-standard advocates, who 
now propose extreme wholesale 100 per cent. fiatism, cannot offer an argument in 
support of their proposition without plagiarizing Bryan or Towne. May the bor- 
rowed sophistries do the new fiatists much good and the people no harm, is our char- 
itable wish. 


CAUSES OF BANK PANICS. 


The study of crises, of panics, of depressions, is interesting. It was my great 
privilege to observe the last panic from a point of vantage. I saw the bank side of 
the catastrophe, inside and outside. Being then occasionally addicted to thinking, 
I devoted some moments to improving the opportunity for observation and reflec- 
tion. The causes of bank failures and bank panics were as an open book. As to 
whether a state of panic in other lines of business springs from similar causes, we 
can all take a guess. For myself, I guess they do. 

In 1893 it was quite apparent that the causes producing bank failures and panics 
might be correctly stated in the following sequence : 

1. Over-confidence. 2. Over-greed. 3. Over-speculation. 4. Over-production. 
5. Over-loaning to pets. 6. Over-loaning to officers and directors. 7. Over-loan- 
ing on bubble collateral. 8. Dishonesty. 9. Ignorance. 10, Unsound money basis. 
11. Over-distrust. 12. Epidemic insanity. 

It did not then occur to anyone having exact knowledge of the condition of the 
fuiled banks that they could have been saved by any of the panaceas now offered by 
doctors of finance as absolute cure alls for ailments of the commercial body. I never 
heard any sane man assert that fiatism might have kept their doors open. On the 
contrary, everyone uttered a fervent ‘‘ Thank God” that the notes of the banks were 
good beyond question. 

Before considering panacea offerings, let us spend a moment with the National 
banks that have been placed in the hands of Receivers since the passage of the 
National Bank Act. 

The last report of the Comptroller of the Currency states that ‘‘ From April 15, 
1865, to October 31, 1901, 404 National banks were placed in the hands of Receivers, 
the aggregate liabilities of which at dates of failure amounted to $184,868,844, on 
which claims were settled to the amount of $139,300,851, or 75.35 per cent.” 

Not a bad record. It is one strong argument in favor of asset currency. But if 
the failed banks had issued first-lien asset notes to the limit proposed, the deposi- 
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tors would have received only thirty-nine per cent.—the capital of the failed banks 
having been $67,237,420. In many instances the depositors would have received 
nothing. 

However, for the present we are considering causes of failure. There have been, 
as I have said, 404 National banks placed in the hands of Receivers up to October 
31, 1901. Sixteen of these banks were permitted to resume business, and in one case 
the Receiver was relieved from duty and the bank turned over to the shareholders 
to liquidate. The Comptroller’s tables show cause of failure of 401 banks. The 
examiners or Receivers reporting these causes, to my certain knowledge, have in 
many instances been—to put it mildly—excessively polite. When I state that the 
Comptroller gives as the cause of the failures of the Livingston National Bank, Liv- 
ingston, Mont., the Merchants’ National Bank, Great Falls, Mont., and the First 
National Bank of Helena, Mont., ‘‘ General stringency of the money market, shrink- 
age of values and imprudent methods of banking,” my friends in Montana will know 
that the Comptroller’s office has, in a few cases at least, been very polite indeed. 

The records give causes of failures of the 401 banks as follows: 


I, 1. 5 ne cs aeebddabesecentedeadiacdteeetieeeeeseesuses 5 


A. 
B. Defalcation of officers and fraudulent management.............66. sbeneces 22 
C. Defalcation of officers and excessive loans to Others...........ccccccccecees 1 
D. Defalcation of officers and depreciation Of SeCUTITIES.......... cc cece ee eees 2 
ee 15 
F. Excessive loans to others, injudicious banking and depreciation of secur- 
Dl cbetijecdadenepsitnenhkied SéeneneabedheondséetKRReesesoossnennKdeuenedes 25 
G. Excessive loans to officers and directors and depreciation of securities... 24 
H. Excessive loans to officers and directors and investments in real estate 
Md MOTETABSS. ...cccccccccccccece iipistibinmedsSiimineekddesetesaieenuss 8 
I. Excessive loaus to others and depreciation of securities................+e6, 6 
J. Excessive loans to others and investments in real estate and mortgages.. 6 
K. Excessive loans and failure of largwe GEDtOIrs.........ccccccccccscecscescscess 2 
L. Excessive loans to Officers and GirectoOrs,........cccccccscccccccccsecccccccese 5 
| III cc cocccssccocovedsesecesseeoceecosnseecosencesooeeesss 7 
iii oo iti dnheeead menses veeneassdbecenteedsees 13 
O. Fraudulent management, excessive loans to officers and directors and 
Te Ter 16 
P. Fraudulent management and depreciation Of seCUriTIES...........ceeeeeees 12 
Q. Fraudulent management and injudicious banking..................eeeeeee: 27 
R. Fraudulent management, defalcation of officers and depreciation of 
Ee eT PT Tr eee 8 
S. Fraudulent management, injudicious banking, investment in real estate 
and mortgages and depreciation of securities. ............cccccccccceces 8 
T. Fraudulent management, excessive loans to officers and directors and 
Ls ccnicacchentuesueeuebededéetesseedoneseoeeeeneses 12 
i: a i eter eeceanseaseensbaess péaaneeéseias peeane 20 
V. Injudicious banking and depreciation of snaandtden pedbeccenccesecocesotesoes 62 
W. Injudicious banking and failure of large debtors...............c.cceeeeeees 17 
X. Investments in real estate and mortgages and depreciation of securities. 14 
Y. General stringency of the money market, shrinkage in values and impru- 
dent methods in banking....... $6600060606000600000800060006000040R6C08 49 
i. I ciinacaddneddddccesseessnsenssedcencseqnceeasseseseses 15 
Ee Ee 401 


Personally I cannot see more than three causes of failures in the Comptroller’s 
list. In fact, with the exception of some of the banks allowed to resume, two causes 
would be quite sufficiert—dishonesty and: ignorance. However, accepting bad 
judgment, failures of large debtors, depreciation of securities, real estate invest- 
ments, as unavoidable causes, and that therefore ‘‘ misfortune” may be considered 
another general cause, I would give the causes of failure of the 401 banks thus: 
Dishonesty, 178 ; ignorance, 187; misfortune, 36. 
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I have treated, quite properly I think, the failures caused by ‘‘ Over loans to 
officers and directors” as dishonest failures. My mind cannot differentiate between 
the thief who uses false entries to cover his peculations and the one who uses 
worthless paper. 


Panics NOT UNMIXED EVILS. 


The records of the Comptroller’s office, in so far as they relate to the cause of 
failures, are quite sufficient to confuse the theorists who offer infallible preventives 
of failure. Few, if any, of the 401 National banks that failed during the period 
covered by the Comptroller’s report were worth saving. 

Honestly, intelligently conducted banks seldom become insolvent. They may 
halt in their operations ; they may stop swapping credits ; they may call loans to 
strengthen their reserves ; they may seriously inconvenience borrowers, but they 
faithfully perform their highest duty, that of conserving the interests of their depos- 
itors. It may be an old-fashioned notion, but, to my mind, the interest of the 
depositor is paramount. The borrower and the shareholder are secondary consider- 
ations. The borrower who thinks he has a vested title to the credit of a bank, simply 
because he needs it, or even for reasons more sound, does not fully appreciate the 
high aim of a properly equipped bank officer. Neither does a shareholder who 
expects dividends whether earned or not. 

Panics are not unmixed evils. Were it not for the fact that the best of banks are 
crippled by financial disturbances it might be said that they are necessary, indeed 
welcome, evils. They purify, clarify the banking atmosphere. They purge the 
banking system of deleterious matter. The fear of panics puts wholesome restraint 
on all bankers not provided with a hollow where the bump of caution ought to be. 
It is a serious question, what some over-ambitious bankers might do, if the impossi- 
ble were achieved and fear of panic were removed. We know that some of our 
associates, not many, but some, even now, with conditions promising trouble, do 
not balk at any risk. In their insane desire for business they are ignoring all dan- 
ger signals and rushing madly to destruction. If it were to save such bankers and 
their banks, or to delay their ruin for a day and for no other purpose, that panaceas 
are Offered, we could with clear conscience refuse to accept the nostrums. The 
sooner such institutions fail, the better—better for the public—better for the bank- 
ing business. Every safe banker knows the effect such a bank has upon the com- 
munity in which it is located. The conservative banker restricts his credits, 
strengthens his reserve and prepares for the inevitable failure of his wild-cat brother: 
The injudicious banker, noting the apparently increasing business of his wild-cat 
rival, is tempted to adopt similar methods, and falling, fails with him. 

No! let them die, if you cannot prevent their organization. In any event let no 
law be enacted that will increase the number of such banks or lengthen the life of 
those operating a single day. 

So few National banks have failed that could or should have been saved there is 
nothing in the failure record calling for legislative action except it be to provide 
ways and means to hasten such failures ; but it is the effect on the good banks, some 
of which are forced to close their doors temporarily, and upon the general public, 
that prompts serious consideration of suggested remedies. 

It is well then that effort is being made at this time to soften the effect of panics. 
In time of prosperity prepare for panics. The business public welcomes all comers 
to the arena of discussion. The bankers give willing ear to every suggestion from 
whatever source. All the practical business man or practical banker asks, is that 
no theory be given force of law until experience has moulded it for practical use. 


* * * * * * * * * * * 
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ASSET CURRENCY AND BRANCH BANKING. 


The cure-alls presented that have most respectable endorsement are asset currency 
and branch banking. Some of the brightest minds in the country, practical men of 
broad experience, as well as mere theorists, recommend one or the other of both of 
these as panic-destroyers. 

Asset currency is most stoutly championed. About all of the unestablished 
authorities on finance, some of the established authorities, and perhaps ten per cent. 
of the practical bankers, advocate fiat bank notes in one form or another as a sure 
cure for panics. 

It has been supposed that the best excuse for asset currency, given by its advo- 
cates was its alleged ‘‘ responsively elastic” character. It has been asserted that a 
true asset currency would respond automatically to the needs of commerce ; that it 
would increase or decrease in volume with increase or decrease of demand for actual 
money needed in cash transactions ; in the hour of lost confidence it would swell to 
the rescue and avert disaster. This is not misstating the claims of asset currency 
champions, isit? Yet in all legislation seriously supported, legislation supposed to 
present in practical form their theoretical suggestions, there is not a line providing 
for an elastic currency. 

It is difficult, therefore, to reconcile the promises and proposed performances of 
the asset currency forces. It is difficult to meet them in debate. They appear to 
be as elusive as the Frenchman’s flea. 

They promised us a currency absolutely safe and perfectly elastic. They 
resented with much heat any attempt to question their power to provide an asset 
currency having both these very desirable attributes. They ridiculed the axiom, 
the nearer to perfect safety, the farther from perfect elasticity. 

Now in performance of their promises they offer us a measure providing for an 
absolutely safe asset note; but where is the promised elasticity ? 


THE Fow.LeR BANKING AND CURRENCY BILL. 


The bill providing for asset currency, branch banking, clearing-houses, redemp- 
tion of greenbacks, known as the Fowler bill (H. R. 13363) introduced at this session 
of Congress and reported favorably by the House Committee on Banking and Cur- 
rency, seems to meet with great favor in asset currency circles. The committee and 
Mr. Fowler seem fully convinced that this measure is the only true remedy for 
panics. 

- One of its announced purposes is: ‘‘To provide for a system of paper currency 
which is absolutely sound, uniform, responsive, always adequate and perfectly adjusted 
to our trade everywhere and under all conditions.” 

Had the writer of that paragraph read the bill? Is it not possible that this pro- 
spectus was written before the bill? 

The soundness and uniformity of the proposed currency cannot be questioned, 
but where is the responsiveness, the adequateness and the adjustability under all 
conditions? 

It is not my intention to bore you with an analysis of this bill. You have all 
received a copy of it together with a copy of the report of the committee. You are 
doubtless throughly conversant with its provisions. Without doubt you know what 
effect it would have upon the currency of the country. Ido not, therefore, state 
my conclusion on this point for your information, but in the hope that those who 
father this measure may be induced to think a little longer before attempting to 
force its passage through Congress. 

This bill provides for a possible contraction of the currency amounting to $175,- 
000,000, and a practically certain contraction of $82,000,000, the first year after its 
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passage. Thisis, of course, assuming that all National banks carry out its provisions 
as the framers of this bill evidently expect. If any one doubts this conclusion I 
wish he would take the ‘‘ Statement of the public debt for May, 1902,” and the 
‘Abstract of reports of condition of National banks on April 30, 1902,” and using 
the figures given in the official circulars as a basis, carry out on paper the provisions 
of this bill. 

After this reduction is offset by the additional asset currency the banks would be 
permitted to issue, there would be a gradual expansion of the currency until the 
expiration of seven years from date of enactment when the aggregate of asset cur- 
rency would equal the fixed limit, 100 per cent. of the capital of all the National 
banks. What then? 

The Lovering bill introduced during the last session and again this, is the least 
objectionable of the proposed asset currency laws. Its provisions are also well 
known to you. It contains no threat of possible contraction, but provides for grad- 
ual expansion for six years when the limit—four-fifths of the face value of the cir- 
culation bonds, the total issue not to exceed forty per cent. of the capital of the 
National banks—will have been reached. Again I ask, what then? 

Asset currency advocates hope, or say they do, that the United States bonds will 
be retired as they mature, and therefore there will soon be no basis for circulation. 
The National banks have $316,000,000 bonds deposited with the United States 
Treasurer to secure circulation. And these are practically all 2’s which do not 
mature until 1930. The law of March 14, 1900, authorizes the banks to take out 
bond-secured circulation to the amount of their unimpaired capital. This permits a 
present increase of circulation amounting to $361,000,000. ‘‘ But,” says the asset 
currency advocate, ‘‘ there are only $445,000,000 of the 1930 bonds.” True, but the 
advocates of bond circulation did not suspend the refunding provision of the Act of 
March 14, 1900. No, it was a Secretary of the Treasury who is a pronounced advo- 
cate of asset currency. 

Restore the refunding provision of this law and there would be nearly $500,000, - 
000 additional bonds available for circulation purposes. Again the asset circulation 
forces object. ‘‘Weshould provide a currency system that would answer our needs 
for all time,” they assert. They express the fear and hope that all the Government 
debt will be paid at maturity, and therefore on April 1, 1930, we will be left with- 
out a basis for circulation. They are concerned as to what may possibly happen in 
1930, and yet they offer us laws providing for an asset currency that will reach 
its full limit of expansion at the expiration of seven years if the Fowler bill be- 
comes a law, and at the close of six years if the Lovering bill becomes an act of 
Congress. 

Does any financier claim that either of these measures would prevent the next 
panic or even minimize its hurtful effect? 

It would be an act of kindness to tell us how, if they do make such a claim. 

Surely a currency expanding yearly at a fixed percentage of capital and reaching 
the full limit of expansion in six or seven years would give no measure of relief were 
we confronted by conditions promising panic before or after the limit had been 
reached. 

If we need asset currency, and if it is as good as they claim, if it will do all the 
things they claim, why do they offer these half-baked measures? They talk fiatism, 
though they do not call it so, yet when they come to action, where is the courage of 
their convictions? If asset-secured bank notes are as good as Government bond 
notes, and if the volume of asset currency would respond automatically to commer- 
cial needs, why interfere with this natural process by fixing a legal limit? 

They state as if it were an axiom that ‘‘ Asset notes as a bank liability differ in 
form only from individual deposits.” Why then limit their issue by legislation, or 
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if this must be done, and if they do not differ from deposits, why is it not equally 
necessary to limit deposits? 

Is it possible their arguments have not even convinced themselves? 

The only excuse for an asset currency is to provide absolute elasticity. You can- 
not have an absolutely responsive, perfectly elastic asset currency, unless the bank 
itself controls the issue. The aggregate of a responsive, elastic currency must be 
regulated by the needs of the different communities or sections. Of necessity, the 
banker is the best judge of the needs of his community or section. Therefore, he 
should fix the limit. It certainly cannot be fixed at Washington—it cannot be fixed 
by legislation. 

If the claims of asset currency advocates are well founded there is no reason for 
fixing any limit other than that prescribed for deposits—the ability to maintain 
fifteen or twenty-five per cent. reserve for the aggregate. 

The fact is, they themselves would not dare put their fiat theories into practice. 

I do not fear successful contradiction when I declare that our independent bank- 
ing system absolutely precludes the possibility of an asset currency combining safety, 
elasticity, responsiveness, adequateness, adjustability. It will be impossible to 
establish a level percentage of issue that will fully supply the needs of all communi- 
ties suffering from lack of cash, and at the same time prevent over-redundancy in 
the sections already abundantly well supplied with cash. You cannot equitably 
distribute currency on a horizontal basis in a country where needs and conditions 
differ so widely. 

If the advocates of asset currency think this is a wild statement, let them offer a 
measure providing for an asset-note issue combining these essentials. They haven’t 
done it yet. 


EVOLUTION OF OuR BANKING SyYsTEM. 


Another suggested remedy for panics is branch banking. I sincerely believe that 
this is the true system of banking, and while I do not believe it will prevent panics 
in this country of ours, yet I do believe it will greatly modify their severity. Do 
not imagine from this that I favor legislative confiscation of vested rights. No; to 
my thinking, branch banking legislation, such as offered in the Fowler bill, would 
be an outrage. There is a processof evolution, however, now going on in the bank- 
ing business tending toward branch banking. You have branch banking in this 
State. There is hardly a great bank in the country that does not in one way or 
another at this time have community of interest with, or actual control of, other 
institutions. I am heartily in sympathy with this process of evolution. It will, I 
believe, in good time, result in a system of branch banks. It is my certain convic- 
tion that when the hour comes for legislative action, authorization of branch bank- 
ing will not be necessary—the legislation required will be mere sanction of a branch 
banking system already in operation. 

The tendency of some of our leading men to scoff at our independent banking 
system, which they are pleased to call no system at all, is painful to those who 
realize what factors these independent banks have been in the upbuilding of this 
great country. Iam one of the unenlightened many who think the same degree of 
development could not have been achieved in so brief a period with any other system 
of banking. Each bank has been vitally interested in the growth of its own com- . 
munity, its very life depending upon the prosperity of that particular community, 
All money, all credit, all time, all effort were devoted to the advancement of that 
community. It was not as it would have been under a branch banking system, the 
central managers having no direct personal interest in any particular locality, but 
merely thinking of its value to the system, or more likely, to the parent institution. 
Any system of branch banking established to provide feeders for a hungry parent 
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cannot now succeed in this country. The people know what important factors the 
independent banks have been in the upbuilding of their various sections, and will 
tolerate any proposition looking to the establishment of any system that will in the 
slightest degree diminish local banking facilities. Any of us might well be content 
to run an independent local bank in competition with a feeder branch. The branch 
would not furnish much feed for its voracious parent. 

The branch banking system, in whatever form it comes to us, must now offer 
some advantages over the independent system. We know what the independent 
system has done. Can the branch system do more? I think it can, and I know it 
must, or it will have short space in our banking history. A properly conducted 
branch system can be safely operated with minimum reserves, thereby permitting 
maximum loans. In times of peril, instead of each independent bank, whether 
threatened or not, collecting all loans possible, withdrawing balances from reserve 
cities, and in many other ways increasing the severity of the panic, it would be 
necessary only to protect the point of attack, if there were any. If there were no 
other reason for the establishment of some sort of community of interest between 
banks than this last, it alone would suffice. 

We will never have a great central bank in this country. The common sense of 
our people is against it. There is no bank in existence to-day that would be accepted 
as a bank of the Government, a bank of the banks. Neither is there any group of 
men who would be acceptable as the organizers of a bank of the Government, a 
bank of the banks. It isa waste of good time and good breath to discuss such a 
proposition. Neither will 250 banks ever control the banking business of this coun- 
try. The present process of evolution in the direction of branch banking will have 
no such result. 

It is my opinion that brancb banking will continue to develop along present lines. 
In different sections, fifteen, twenty, fifty, or perhaps even a hundred banks, will 
group themselves under affiliated ownership. Nothing more is needed. This will 
give all necessary strength if the influences dominating the different groups are wise. 
This saving clause must be interjected, though it should be always understood, that 
all business success invariably depends upon honest, capable management. 

We may be assured, however, that legislative action on branch banking or asset 
currency is very remote. Political financiers will play with both propositions for 
many years before serious action is taken. As I have said, branch banking will be 
in full operation when legislative sanction is given, and in my opinion, then, and not 
until then, asset currency may be given serious consideration. 

The practical banker knows that conditions in this country do not admit of the 
introduction of asset currency at this time. He knows that some form of branch 
banking must first be established. The practical banker is quite well aware that 
principles and methods may be applied to all conditions, if one is foolish enough to 
disregard conditions, but he knows more than this: he knows that the same princi- 
ples and methods do not produce the same results under all conditions. 

The weakness of the theoretical arguments of theoretical financiers is in this very 
disregard of conditions. They produce tables giving what they are pleased to call 
facts and figures and defy us to dispute them, for figures do not lie. But figuring 
theorists misrepresent, not intentionally, but because of the sequence of their rea- 
soning. They reach a conclusion before they start to reason. Having begun at the 
end they seek the beginning for statistics that will support the conclusion already 
reached. Did anyone ever have an economic or financial theory so weirdly, wildly 
nonsensical that he could not find figures to support it? It may require a little 
transposition, it usually necessitates a disregard of conditions, but figures can be 
twisted to serve any purpose. Statistics are of no value whatever unless they are 
considered in connection with the conditions that produce them. 
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No Human AGENCY CAN PREVENT PANICs. 


I have no intention to ascribe panics to the will of God ; yet I may say without 
hesitation, that panics cannot be prevented by human legislation. Legislation can- 
not remove or even reach the great first cause of all financial and business diasters— 
over-confidence. All other causes I have given, all other causes that others give, 
are not causes, they are effects or aggravations. It is the fashion to attribute finan- 
cial crises and panics to bad banking or bad monetary laws. Bad banking and bad 
financial laws aggravate crises, intensify panics and prolong periods of depression, 
but they do not cause panics. I do not intend to go into the causes and history of 
all the financial troubles of this and other countries. It suffices to say that they 
invariably follow periods of over-confidence. Whenever there have been great pro- 
gressive impulses in this country, or in any country, even those countries with bank- 
ing and currency systems having the high approval of our financiers, there have 
been sharp reactions. And soit willeverbe. In the years of over-confidence prices 
set a pace too fast for legitimate growth and soon leave development far to the rear. 
There can be but one result. There comes a time when market prices and actual 
values must get closer together, and when that time comes the necessary process of 
readjustment hurts. Then comes the crisis, the panic, the depression—one or the 
other or all three in the order given. You cannot name a country that has enjoyed 
any great commercial development that has not had its panics, its crises, its periods 
of depression. And there never will be such a country, no matter what banking or 
currency scheme may be in use. 

A few days ago Chicago celebrated its sixtieth birthday. Any other nation, any 
other people, would take six hundred years to develop such a city. 


THE COUNTRY’S ‘PROSPERITY AND INCREASED SUPPLY OF MONEY. 


Our nation is only 186 years old, and we dominate the world in all things but 
art, and we will excel the Old World in that, too, as soon as we can spare the time 
for practice. 

The money in circulation in this country has increased in volume about fifty per 
cent. since 1896. Then we had in banks and in the pockets of the people $1,506,- 
434,961. On May 1 last, we had $2,260,750,242. Gold had increased $182,527,888 ; 
gold certificates, $261,076,370; silver dollars, $17,286,426; silver certificates, $118, - 
466,313 ; subsidiary silver, $22,650,148; United States notes, $113,858,246 ; and Na- 
tional bank notes, $132,836,559. There has been a decrease in Treasury notes of 
1890, brought about by the act of March, 1900, of $62,496,674. There were $31,890, - 
000 currency certificates, which have been retired. The grand total cash increase is 
$754,315,281. In credit circulation the increase can be measured by billions only. 
The per capita during this period has swelled from $21.41 to $28.66. I might 
go on all day giving figures showing how great our growth has been during the 
last six years. It has been but alittle while since the nations could not see us, we 
were so far behind in the world contest for commercial supremacy ; now they are 
hidden in our dust. We cannot indulge in such great spurts without occasionally 
stopping for rest and repairs. For myself, give me prosperity and panics rather 
than stagnation and commercial quiet. 

I remember very well my first appearance before this association. It was while 
we were still nursing the wounds of ’93. I then compared the condition preceding 
that year of disaster to a wild drunken orgie. 

Are not some of our friends beginning to feel their liquor again ? 

In the years preceding that panic, over-confidence took the form of blind faith in 
the future of real estate. Now speculative stock.bubbles, blown from suds made 
with borrowed soap, claim the devotion of those who cannot see that we are fast 
approaching a most excellent place to stop for rest and repairs, 
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No one can tell what will be the character of our next panic. Conditions have 
greatly changed. Before 1893 we had over-production to aggravate our troubles. 
Now production can be controlled by the great combinations that have centralized 
the managements of all the producing agencies. 

Before 1893 the banking business was menaced from within by ignorance and 
venality. The average of intelligence and honesty was never so high in the history 
of banking as it is to-day. 

Before 1893 the men who controlled many of the great transportation lines were 
wreckers, To-day, practically without exception, the railroads are in the hands of 
builders. In fact, all the great captains of industry are builders, not destroyers. 

Before 1893 we had doubt of our monetary base as another aggravation of our 
trouble. To-day, though the act of March, 1900, is not a full fledged gold measure, 
no one doubts the purpose and ability of the Government to pay its obligations in 
gold. No political party that threatens to pay an inferior coin will ever handle the 
reins of government. 

These are favorable changes. 

The unfavorable changes are the vast over-capitalization of industrial enterprises 
and the indiscriminate purchasing of commercial paper. And these results of over- 
confidence will precipitate our next crisis, perhaps resulting in panic and followed 
by some years of depressing liquidation. 

The pledging of securities the market values of which depend almost wholly 
upon the ability of the pledgee to maintain the market values, portends evil. Plac- 
ing no limit upon the lines of borrowers other than the ability of the brokers to place 
their paper, promises a day of reckoning. There is too much water in the stock 
market, too free loaning of credit in the paper market, and too much confidence in 
both. 

There has been nothing suggested that will prevent our tasting the bitter fruit 
present stock and loan market methods will produce. Continuing to swap credits 
will not do it. Every practical banker knows that in ninety-nine cases out of a hun- 
dred where he has attempted to save a bad loan by continuing to swap credits he 
has found it would have been far better to have accepted his first loss. Every prac- 
tical banker knows it is most unsafe to let the average borrower decide how much 
should be loaned to him? Every practical banker knows that more borrowers have 
been ruined by too much credit than too little credit. 


A SIMPLE MEASURE OF PROTECTION. 


If you would adopt the simplest measure of protection, form yourselves into 
groups on the clearing-house plan for mutual support in time of trouble; let the 
Government restore the refunding provisions of the act of March 14, 1900, and I am 
immoral enough to suggest that a National bank be allowed to treat the bills of other 
National banks as part of itsreserve. The present National bank note is the sound- 
est piece of credit money in circulation. It is a first lien upon the assets of the bank 
issuing it. It is a first lien upon the tax-paying power of all the people. It is 
redeemable by the banks in legal tender, and legal-tender notes by the act of March 
14, 1900, have become to all intents and purposes, gold certificates. 

Some of us sincerely believe that voluntary affiliation of banks for mutual sup- 
port and protection in time of peril, and governmental action making it possible and 
desirable to carry out the currency provisions of the act of March 14, 1900, will be 
of more service to the banks and the people than any scheme suggested by the finan- 
ciers. A six per cent. emergency circulation will not do. No bank would dare 
advertise its weakness by taking out such circulation. Besides, the place of issue 
is too remote from a large part of our country to quickly supply the needs of every 
section. New York and the East would have a distinct advantage over Chicago and 
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the West. It will prove a much more effective means of protection for the banks all 
over this country to form themselves into clearing-house groups, and in time of 
trouble, save themselves in the same way the New York banks did in ’93. 

But, neither this, nor asset currency, nor branch banking, nor swapping of credits, 
will save us from the reaction that must follow our abnormally speedy prosperity 
spurts. Panics are, after all, subjects for the psychologist rather than the financier. 
The epidemic insanity which so intensifies commercial crises and produces a state of 
panic, is of a kin with death-dealing, property-destroying strikes, or mind-destroying 
religious crazes. You must change human nature if you would eliminate these dis- 
turbing factors, and human legislation can no more easily change human nature by 
decree, than it can make fifty cents a dollar. Individual and concerted effort of our 
people, with the aid of God, can alone accomplish this, and He has placed us here 
to work out our own salvation. 





(Notre.—After this speech was delivered, the bankers attending the convention 
visited Winnipeg. They learned that asset currency and branch banking have not 
equalized the money rate. The bankers of Canada charge a rate of interest corre- 
sponding to the risk, just as we do. They would no more charge the same fire insur- 
ance premium on a fire trap and an absolutely fireproof building, than we would. It 
was also learned that asset currency in Canada has not been of service in an emer- 
gency. On the contrary, it has proved an additional menace in time of trouble— 
demand for redemption being coupled with demand for payment of deposits.) 








ScHoo.t Savines Banxs.—Through the courtesy of J. H. Thiry, of Long Island 
City, N. Y., THe BANKERS’ MAGAZINE has received the ‘‘ Seventeenth Anniversary 
of the Introduction of the System of School Savings Banks in the United States.” 

The school Savings bank system is now in practice in 1,479 schools of 118 cities 
of twenty-four States in America, and the pupils of those schools have saved $1,309,- 
611, of which $869,878.49 have been withdrawn, leaving a balance of $439,781.62 
due depositors to January 1, 1902. 

Mr. Thiry’s labors in inculcating principles of thrift among the children of the 
country are deserving of the highest praise. He has shown great industry, perse- 
verance and ability, and his work has produced results of great value. 





THE AMERICAN BANKERS’ CONVENTION.—This year’s convention of the American 
Bankers’ Association will be held at New Orleans, November 11, 12 and 13. In 
recent years the South has entertained the convention a number of times, the honor 
being shared by Baltimore, Atlanta, Richmond, St. Louis, and this year at New . 
Orleans. There are doubtless many bankers, in the North and West especially, who 
have never visited New Orleans, and the holding of the convention in that city will 
afford an opportunity of which numbers of them will gladly take advantage. 

A strong effort will be made to take next year’s convention to Seattle, and it is 
presumed St. Louis will be favored by many for the 1904 meeting. 





New Counterfeits.—Twenty-dollar gold certificate; check letter, A; plate number, 51; 
act of July 12, 1882; J. W. Lyons, register; Ellis H. Roberts, treasurer; portrait of Garfield ; 
and $5 silver certificate ; check letter, A; series of 1899; J. W. Lyons, register; Ellis H. Robe 
erts, treasurer; portrait of ‘* Onepapa.” 

These counterfeits are crudely executed photographs with coloring applied to seals, 
numerals and backs in such a bungling manner as to make impossible their extensive circu- 
lation. The makers of these counterfeits have been arrested and a large number of the notes 
captured. 
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BOOKKEEPING FOR CITY AND COUNTRY BANKS. 
Tae 


THE BooOKKEEPING OF A SAVINGS BANK. 


In describing the methods of accounting in use in a Savings bank, I propose to 
confine myself to Savings banks of the original type; such, I mean, as are strictly 
mutual concerns and which have no stockholders other than the depositors. Of this 
character are all the older and the great majority of the larger institutions in the 
country. A new type of Savings bank has come into existence within the past 
fifteen or twenty years, of which examples are to be found almost exclusively in the 
West and South. This is the stock Savings bank, in which the earnings over and 
above the usual interest, instead of being accumulated for the benefit of the deposi- 
tors, are paid out to stockholders in the form of dividends. In institutions of this 
class the bookkeeping, though in the main like that of the old-line banks, yet is 
subject to certain modifications. 


Kinps oF Books UsEpD In A SAVINGS BANK. 


There are two sets of books in a Savings bank, a depositors’ set and a general set. 
I shall first describe the former, viz., those books in which are recorded the transac- 
tions between the bank and its depositors. 


THe DeEpositTors’ SET. 


Let us suppose that John Smith has in his possession the sum of five dollars 
which, contrary to the usual desire of mankind, he is anxious to part with. He 
goes to a Savings bank and, having made known his desire to become a depositor, is 
directed to a window over which is a sign which reads ‘‘ New Accounts.” Here he 
is met by a clerk, who produces a card like that shown on the following page. 

This card is filled out by the clerk, except, of course, the two lines before which 
stands the word signature, on the first of which John Smith writes his name, the 
other being intended for the signature of a second person, in case an account is 
opened in two names. The points of information thus obtained concerning the 
depositor form, it would seem, a sufficient test of his identity. Some banks also 
take the color of the eye, as being, perhaps, the one bodily characteristic which is 
unchangeable. Some banks, too, bring into requisition the photographer’s art, tak- 
ing a snap-shot picture of the depositor on the occasion of his first deposit. 

The clerk now produces a pass book stamped with the same number as that on 
the card, and having received Mr. Smith’s deposit and given him credit for the same, 
hands him the book. This transaction is recorded in what is called the book of first 
deposits, the entry consisting of the number of the account, the depositor’s name, 
and the amount of his deposit. 

Let us suppose now that some time afterward Smith makes a second deposit. 
The amount deposited is written in his pass book and an entry similar to the one 





* A series of articles to be published in competition for prizes aggregating $1,050, offered 
by THE BANKERS’ MAGAZINE. Publication of these articles was begun in the July, 1901, 
number, page 18, 
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made when he opened his account is made in the so-called credit book. In case 
Smith makes a withdrawal, the amount is charged on his pass book and the transac- 
tion recorded in the debit book. 

These three books, the book of first deposits, the credit book and the debit book, 
are thus the books of original entry ; and, taken together, serve the purpose of both 
day and cash book. The first deposits contain only entries of the initial deposits on 
accounts, and becomes therefore a record, in chronological order, of all pass books 
issued by the bank. All subsequent deposits are entered in the credit book ; with- 
drawals, in the debit book. From these books the ledgersare posted. The ledger is 
the principal book of the depositors’ set, and to it is confined the work of the book- 
keeper proper. Whatever other books he may make use of are auxiliary to the 
ledger, and serve only the purpose of explanation or verification. 

The regular size of a depositors’ ledger is about 15 x 20 inches. The number of 
spaces for accounts per page varies from four to ten, according to the predilections 
of the bank ; and the total number of spaces in a ledger ranges from three to seven 
thousand. My own experience has led me to the conclusion that a ledger with six 
spaces per page and about four thousand altogether is the most practical form, The 
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ruling for an account is essentially the same in nearly all Savings banks. There are 
four columns, respectively for the date, withdrawals, balances, deposits. Here isa 
form of ruling at once simple and answering all requirements, together with a few 
sample entries : 


85276 


DRAFTS BALANCES DEPOSITS 





Fia., 2. 


As will be noticed, there are in this form no spaces for writing ‘‘to cash” and 
‘“by cash,” for these phrases are now commonly discarded in posting. By some 
banks, however, they are still retained, which is greatly to be wondered at, as they 
serve no purpose and the labor of writing them is, in the aggregate, quite consider- 
able. After all, simplicity is a chief mark of good bookkeeping—simplicity com- 
bined, of course, with system and with the requisite fullness. Books were made for 
man, and not man for books; and that bookkeeper does his work best whose books, 
while rigorously stript of non-essentials, yet tell their own story intelligibly and 
directly. : 

The form of ruling given above needs no explanation except as to the column 
headed balances. In many banks the balance remaining to a depositor’s credit is 
written in this column after every depusit or withdrawal ; in others the balance is 
entered only once or twice a year, at the time or times when a trial balance is taken 
off the ledgers. 

MetHops oF PostIna. 


Now as to posting. The system of posting which is in use in our bank has two 
features which, in my opinion, are vital in insuring accuracy, besides being valuable 
as labor-savers. First, the accounts are divided into sections, each section being 
independent of the rest. Secondly, the process of verification is different from the 
pr: cess verified. But before proceeding I must speak of a book which we use in 
connection with the work of posting. It is known as the proof book. This book 
has a page set apart for each one of the sections into which the accounts are divided, 
5 
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The method of division is arbitrary, as far as the sizes of the sections are concerned. 
But for the sake of convenience, it is sought to have the various sections contain 
approximately the same number of accounts. Thus, as the living accounts, rela- 
tively to the total number of accounts opened, grow fewer and fewer the farther 
back ward we go to the earliest account opened, we place in our first section the first 
ten thousand numbers; in the second, the next eight thousand ; and so on, in a 
decreasing ratio. 

To illustrate. Let us suppose that the bookkeeper is ready to begin his day’s post- 
ing. Before him on one side lie his ledgers; on the other, the proof book. Begin- 
ning with the moneys deposited, the bookkeeper turns to the credit book and posts 
first all items for accounts in section number one, thus: He makes an entry in the 
proper ledger and in the proper place, and then makes a duplicate entry of the amount 
on the page of the proof book headed accounts 1—9999. Item after item is thus posted 
in the ledger and at once entered in the proof book, until all items for accounts in 
the first section are disposed of. The second section is disposed of in similar fashion, 
the second page uf the proof book being used; then the third section, and so on, 
until all of the day’s credits have been posted. Then he foots the pages of items in 
the proof book, and if the total corresponds with the total on the credit book, the 
work may be assumed to be correct as to two particulars : (1) that the amounts have 
in each case been correctly posted ; (2) that the postings have been entered on the 
proper side of the ledger. It is true that if an amount has been posted to the wrong 
account, the present system affords no means for detecting the error. But to guard 
against this contingency, the postings are called back by another clerk and checked 
by the bookkeeper. 

To one who is not familiar with the proof system of posting it may be difficult to 
grasp the truth of what I have said in its favor. Why should the fact that the foot- 
ing of the proof book corresponds with that of the credit book justify one in assum- 
ing that the postings are correct as to amounts and as to ledger column? Yet there 
is a philosophy in the system; to enter into the why and the wherefore of which 
would doubtless prove interesting to the reader of a speculative turn, but would 
consume too much space. In brief, and not to generalize, practical experience in 
the system has proved: that, in obedience to a certain mental process, the hand almost 
instinctively writes in the proof book a duplicate of the ledger entry. Whether the 
ledger entry was correct or not is discovered when the proof book has been footed. 

The method of procedure for posting from the debit book is the same as that for 
posting from the credit book. 

The only purpose of the proof system is not, however, to insure accuracy in post- 
ing. For, as has been shown, it does not subserve this purpose as to all points, but 
must be supplemented by the calling back and checking process. The value of the 
system is appreciated chiefly at the time when the annual or semi-annual trial bal- 
ance is taken off. At this season, which is truly the bookkeeper’s *‘ winter of dis- 
content”—for then also is commonly the time for computing interest—how that 
gentleman thanks the gods that his accounts are separated iuto sections, and how he 
silently blesses the memory of the genius whose fertile brain evolved the scheme, 
nor recks the little extra labor which it has entailed upon him during the year! The 
grand total of each section in the trial balance must of course be equal to the grand 
total of the corresponding section in the proof book. If, therefore, there is an error 
in the trial balance, the area of search will be confined to that section of accounts 
within which the error occurred ; whereas, without the aid of the proof book, the 
work of the entire six months or year would have to be gone over a second time, 
perhaps oftener. 

For taking off trial balances, we use a specially made book, with rulings as 
follows : 
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TRIAL BALANCE — 


NO. OF ACC’T. BALANCE INTEREST TOTAL BALANCE 





Fia. 3. 


The width of the book is sufficient to admit of three such forms per page. The 
number of the account and the balance are called off from the ledger by one clerk and 
entered in the balance book by another, in the first and second columns respectively. 
When the first section of accounts has been entered, the amounts are footed and the 
total verified by the proof book. The remaining sections are taken off and verified 
in like manner. Then the interest is computed on accounts and entered in the ledger 
in red ink, in the column of deposits. Next, these items of interest are called off 
and the total balance at once written in the ledger in red ink, in the column of bal- 
ances. The receiving clerk enters the interest in the balance book, in the proper 
column, and independently finds the total balance ; which he then enters in the last 
column of his book, at the same time, for the purpose of verification, calling back 
the amount. The grand total of the total balance column represents the aggregate 
balance on the ledgers ; and the total balance of each section represents the figures 
for that section and is entered on the proper page of the proof book, as the basis for 
the work of the succeeding year or period. 

It should be said that in quite a number of Savings banks, particularly among 
the larger ones, no trial balances are taken off. But where such is the case, it is 
nearly always the rule to compare every pass book with the ledger every time that 
it comes to the bank. By this means, most of the clerical errors committed are 
doubtless detected, sooner or later, but not all. The chief reason given by these 
banks for not taking off trial balances is the time and labor required. But it would 
seem that the method which they substitute requires at least as much time and 
labor, if not more. Certainly it is roundabout and cumbersome, besides being want- 
ing in the scientific accuracy which is to be had only through the instrumentality of 
the trial balance. 

To come back to the subject of ledgers, it will not be considered out of place in 
this article to say something of an ‘‘improved” ledger which first came into use 
about half a dozen years ago. I refer to the loose leaf ledger. What this ledger is, 
I need not explain, as most persons interested in accounts will at least have heard of 
it and seen illustrations of it in advertisements. As to whether or not it is in reality 
an improvement on the old form, on this point bookkeepers are not consentient. 
Probably the new ledger has not been in use long enough to warrant a satisfactory 
judgment of its relative merit. 

No doubt the loose leaf ledger offers a number of points in its favor, but like 
most things in this imperfect world of ours, it has also certain drawbacks. Its 
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advantages—I write from the Savings bank standpoint—resolve themselves into 
two. First, it contains only living accounts, closed accounts being at once taken 
out, and thus time is saved in looking for any particular account. Secondly, it does 
away with the transferring of the surviving accounts of old ledgers into new ledgers. 
As to the first advantage, it is doubtful if the saving of time is very noticeable. The 
loose-leaf ledger, by its nature, can have but one account on a page, whereas the 
ordinary ledger has six or more ; and there is hardly much difference in the time that 
it takes to turn a page in the one case and, in the other, to run the eye over the num. 
bers of a whole page of accounts. Nor is the second advantage so considerable as it 
may seem. Out of a hundred Savings bank accounts opened, perhaps not more 
than seventy-five remain alive to the end of the first year; and by the end of the 
third year, not more than fifty. But after this period the process of decimation goes 
on very much more slowly, at the rate of about two accounts per year. So that, 
when the accounts of a ledger have been once transferred, they need not be trans- 
ferred again for a good many years. 

On the other hand, the new ledger is not a thing of beauty, as far as looks go; 
for in appearance it is very much like a cube cut in two. But looks are not so 
important in business. Because of its shape, however, the ledger is inconvenient to 
handle and to write in. It contains far fewer accounts than the regulation ledger, 
and therefore three or four tim:s the number of volumes is necessary, and consider- 
ably more desk room for their accommodation. Then there is a danger that a page 
be taken out and mislaid or inserted in the wrong place. There is danger too, where 
a bookkeeper is disposed to be dishonest, of a manipulation of accounts. 

The loose-leaf ledger has found its way into the counting rooms of quite a num- 
ber of business houses. It is being extensively advertised and, it must be said, has 
been brought to a state as nearly perfect as it seems to be capable of. In Savings 
banks, however, there seems to be hardly any disposition to bring it into use. Two 
years ago I visited nearly all the larger Savings banks in the city of New York, and 
found that without exception they all still used the old style of ledger. Nor was 
there even a prospect that the new ledger would gain admission to any of them, 
except one bank, cf which the officials were then considering the advisability of 
making a change. 

THE GENERAL SET. 

In the general set of books of a Savings bank are a day book, cash book, journa} 
and ledger; which, mutatis mutandis, are like the corresponding books of any other 
corporation, so that I need say nothing concerning the me hod of keeping them. 
The books of this set have to do with the disposal of the moneys received from the 
bank’s depositors. In them is kept a record of all investments made, as mortgage 
loans, demand loans, and stock and bond purchases ; and of the expenses of running 
the bank. Besides the books mentioned, there are certain other books. of which the 
stock and bond record is one. A practical form of ruling for this book is herewith 
appended. 

The actual size of this form is 1214 x 714 inches, and the book may be made to 
contain either one or two forms per page. A form is set apart for each variety of 
bond or stock owned, and the interest or dividend is charged and credited annually 
or semi-annually, as the case may be. 

Then there is the book of demand loans. In this is kept an account of all moneys 
loaned on call. A space is allowed for every borrower, and full information concerning 
the loan written in. The securities pledged for the repayment of loans are specified 
and described with the same detail as are the bank’s own securities. As in the stock 
and bond record, so in this book columns are ruled for crediting payments on account 
and for charging and crediting interest. 

Next comes the mortgage ledger. This book serves asa record of loans made on 
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real estate. The properties mortgaged are described as to all necessary points, as 
location, dimensions, assessed and estimated valuation, rentals, expenses. The ruling 
is on the same lines as that of the stock and bond record. 

These three books are the principal auxiliary books of the set under discussion. 
Though practically indispensable as separate volumes, they are in theory mere feed- 
ers to the ledger proper; to which, at the periods for settling the accounts, the 
respective totals are transferred in lump sums. 

In addition there are a few other books in use, such as the book of monthly 
reports, in which is written each month a statement of the current condition of the 
bank, which statements are audited by a committee of directors; the insurance reg- 
ister, in which is recorded the date of expiration of insurance policies on properties 
either owned by or hypothecated to the bank; the minute book, in which are 
reported the proceedings of the directors’ meetings ; the coupon tickler, containing 
a list for each month of the interest coupons becoming due during that month. The 
form and method of these books is suggested by their titles and therefore need no 
further description. CALAMUS. 

















GROWTH OF THE NATIONAL BANKING SYSTEM. 





Summary of National Banks Organized from March 14, 1900, to June 30, 1902. 





CONVERSIONS. ol PRIMARY TOTAL. 


ORGANIZATION, 








CLASSIFICATION. : 
No. | Capital. | No. | Capital. | No.| Capital. | No. | Capital. 


Ca ital less than $50,000.| 92 455,000 $702 | $18,404,000 
Avital $50,000 or more| 45 x re t 336 $19,810,000 | 588 | $32,804,000 | | 359 se 


DOC... ccccccccccccccs 187 $10,235,000 | 336 | $19,810,100 | 588 | $32,304,000 | 1,061 | $62,349,000 






































Number of National Banks in Hxistence, Authorized Capital Stock, Bonds, on Deposit 
to Secure Circulation, Circulation Secured by Bonds, and by Lawful Money, on 
March 14, 1900, June 30, October 31, and December 31, 1901, and June 30, 1902. 





Mar. 14. 1900.|\ June 30, 1901.| Oct. 31, 1901. | Dec. 31, 1901. | June 30, 1902. 




















Number of banks.......... 3.617 4,178 4,437 4,546 
Authorized sonnel... hdaadnanhe $616,308,095 | $°47,666,695 $00, 24105 $670.164,195 J 

Bonds deposited. . eoeee| 244,611,570 826.219.230 833,930 326.280,2*0 317, 163,530 
Circulation, bonds......... 216,374,795 | 323,890.653 308'198; 614 825,009,306 314,238,811 
Circulation, lawful money. 027,985 29,851,503 31,713,069 35,280,420 42,433,280 





During the month of June there were added to the National banking system 
forty-two associations with aggregate capital of $6,405,000 and with bonds deposited 
as security for circulation of $750,150. Of the total number, twenty one with 
aggregate capital of $555,000 were with individual capital of less than $50,000 and 
twenty-one with aggregate capital of $5,850,000 with individual capital of $50,000 
or over. Banks of primary organization numbered twenty five, with aggregate 
capital of $3,325,000. There were also organized fourteen banks with capital of 
$2,980,000 formed to succeed State or private banks placed in liquidation for that 
purpose. There were but three conversions, two with individual capital of $25,000 
and one with capital of $50,000. 

Combining organizations effected during the month of June with those chartered 
prior thereto, fiom March 14, 1900, it is shown that during that period the total 
organizations were 1,061 with aggregate capital of $62,349,0U0 and bond deposit of 
$15,442,500. Included in the total number are 137 conversions of State banks hav- 
ing an aggregate capital of $10,235,000; 336 reorganizations of State and private 
banks liquidated for the purpose, with aggregate capital of $19,810,000. There were, 
therefore, 588 banks of primary organization with aggregate capital of $32,304,000. 

Comparing the conditions on June 30, 1902, with March 14, 1900, it is shown that 
there has been an increase in number of organizations from 3,617 to 4,546. Capital 
stock increased during the period from $616,308,095 to $684,061,695; bonds on 
deposit from $244,611,570 to $317,163,530 ; circula'ion secured by bonds from $216,- 
$74,795 to $314,288,811, and circulation secured by deposits of lawful money on 
account of insolvent and liquidating associations and those reducing their issues 
from $38,027,935 to $42,483,280. 










































THE IMPERIAL BANK OF GERMANY. 





According to the report of the Imperial Bank of Germany, the capital during the 
past year, in accordance with the act of 1899, was raised from 30 million marks to 
150 million marks—that is to say, from 114 to 714 millions sterling ; 104¢ million 
marks, or a little over half a million sterling, out of this was placed to reserve, and 
the authorized note circulation was also raised to 460 million marks, or 23 millions 
sterling. It will be in the recollection of some of our readers, no doubt, that the act 
of 1899, renewing the charter, increased the authorized circulation to 450 million 
marks, and the failure of the Frankfurter Bank enabled the Reichsbank to increase 
that uncovered circulation by another 10 million marks. It may be of interest to 
show here how the stock of metal held by the bank was composed at the end of the 
year. Gold bars and foreign gold coins amounted to 195,534,000 marks ; German 
gold coin amounted to 436,651,000 marks ; the total gold was, therefore, 632,185,000 
marks, or £31,609,250; old thaler pieces, which, it will be remembered, consist of 
silver, and are of the nominal value of three shillings of our money, amounted to 
138,232,000 marks, or £6,911,600 ; and small pieces, the composition of which is not 
stated, amounted to 98,116,000 marks, or £4,905,800 ; altogether, 868,533,000 marks, 
or £43,426,650. The total turnover of the bank during the whole year was 193, 147,- 
619,300 marks, or £9,657,380,965, being 4,056,120,300 marks, or £202,806,015, more 
than the year before. As the year was one of severe crisis, this large increase in the 
business done by the bank is a remarkable testimony to the judgment, skill and 
promptitude with which the bank came to the assistance of the business community 
throughout Germany, and the happy results it effected. The gross profit of the 
year was 44,752,345 marks, or £2,237,617. The cost of administration, the share due 
to the Prussian Government, and various other charges, amounted to 18,806,061 
marks, leaving a net profit of 25,946,284 marks, or a little over 114 million sterling. 
Out of this the shareholders received a total dividend of 644 per cent., and the Ger- 
man Government 12,417,770 marks, or £620,888, and 4,139,256 marks were put to 
reserve. 

Of the total turnover of the bank during the year, the bills numbered 5,112,981, 
and were of the aggregate value of 10,017,905,473 marks, or £500,895,274. In num- 
ber the bills excee ed those of the year before by 178,340, and in value they exceeded 
them by 118,993,220 marks, or £5,699,661. The average value of each bill discounted 
in Berlin was 2,481 marks, or £124. And the average length of time for which they 
ran was fifty-two days. But while the average value of all the bills was so very 
much larger than the average value of the bills disc ‘unted by the Bank of France in 
Paris, it must be added that as many as 63.373 bills discounted in Berlin were of the 
value of 100 marks and under—that is, £5 or less. Of the country bills the average 
value was 1,659 marks, or a little under £83. But as many as 428.235 were for £5 
and less of our money. The average length of time for which the bills ran was 
twenty-three days. urthermore, of the total bills discounted, 222,422 in number, 
representing in value 105,486,809 marks, or a little over 514 millions sterling, were 
not paid when they felldue. Of such bills, those of Berlin were about 234 per cent. 
of the total, the country bills over 534 per cent. of the total, and all the German bills 
were very nearly 5 percent. of the total. The loans outstanding on January 1, 1901, 
amounted to 146,226,700 marks. And there were lent out in the course of the year 
1,514,809,000 marks, making a grand toral of 1,661,035,700 marks, or £83.051.785. 
On the fist day of the year there remained outstanding 161,437,550 marks. Of the 
total outstanding at the end of the year, 154,596,450 marks were lent upon Stock 
Exchange securities (werthpapiere), 2,800 marks upon gold and silver, and 6,838,800 
marks upon goods.—7'he Statist. ? 
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CANADIAN BANKING, COMMERCE AND MANUFAC- 
TURES—A QUARTERLY REVIEW. 





The Canadian who undertakes to write the review of the business and commer- 
cial conditions of Canada for the past quarter cannot fail to experience a thrill of 
pride in a country showing such remarkable development in every phase of com- 
mercial activity. It is not only in things purely commercial, but also in political 
and fiscal arrangements that Canada has within the past few months attained toa 
position of greater prominence in the eyes of the world. Her politics for the past 
few months have been concerned with mattérs not domestic, but with questions of 
world-wide policy affecting her relations with the whole British Empire. 

In the political field the centre of interest for Canada has during the past two 
months transferred itself from Ottawa, the seat of Government, to London, the cap- 
ital of the British Empire, where, together with the Premiers of the other Colonies, 
the Premier of Canada, his Cabinet, and the first Ministers from each of the Cana- 
dian provinces, are conferring with the Imperial Government as to measures that 
will tend to promote still further trade within the Empire. 

The Canadian representatives have gone to this imperial conference prepared to 
urge as far as possible the adoption of a policy by Great Britain which would afford 
an entrance of Colonial goods into the British market on a preferential basis as com- 
pared with those from other countries. This matter has been debated day by day 
in London, England, and while it is not altogether probable that a definite policy 
may be decided upon this year, undoubtedly great progress has been made towards 
the adoption of a trade policy in the future that will be immensely beneficial to 
Canadian interests. 

The other great question in the public mind has concerned itself with transpor- 
tation, and on this occasion it has not been a local question, but one.affecting the 
lines of communication between Canada and the other parts of the Empire. Pre- 
eminent among these projects is one that will give to Canada a fast Atlantic service 
between cither Quebec, Halifax or Sidney on the Canadian side with Great Britain. 
Undoubtedly the Canadian Government stands prepared to liberally subsidize a line 
to undertake this service, and the feeling seems to be at present that some assist- 
ance will also be afforded by the Home Government, so that the plan is more than 
likely to be put into operation. 

The question of immigration has also loomed big in the public eye in Canada 
during the past month, and thousands of Europeans have come to Canada to settle, 
but more important since has been the large immigration of settlers from the United 
States into the Canadian Northwest. Many thousands of these have entered Can- 
ada during the past vear, and have announced that many others will follow them. 
This has greatly stimulated trade in all lines, and together with the other favorable 
circumstances in Canada goes far to account for the present expansion in all lines of 
commercial activity. This feature of expansion has been so marked that our review 
of the different lines of industrial activity will only serve to show what direction 
this expansion has taken in the different lines in which it is displaying itself. 


THE Pusiic REVENUES. 


The returns for the twelve months ended June 30 last show that the revenue of 
the Dominion on consolidated fund account was $56,303,694, and the expenditure 
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under the same head $42,255,316. This would give an apparent surplus of revenue 
of $14,000,000. The capital expenditure up to the same date was $11,532,155, and 
deducting this from ordinary receipts and sinking fund, there would still be a seem- 
ing excess of over $5,000,000. The receipts and liabilities for the fiscal year just 
ended, amounting to large sums in the aggregate, have still to come in, so that when 
the books for the past twelve months are closed there will be a considerable change 
in the statement as it now appears. For example, last year the receipts which came 
in after June 30 amounted to $1,778,000, while the outstanding liabilities totaled $8,- 
291,000, and the capital expenditure $1,560,000. This year, accepting those figures 
as a basis, the revenue will total $58,000,000, the ordinary expenditure $50,746,000, 
and the capital expenditure $13,000,000 Deducting surplus and sinking fund from 
the capital expenditure, the net results of the year’s operations would be an addi- 
tion of $8,000,000 to the public debt. The financial statement, as it stands at present, 
shows an increase over the preceding year in ordinary revenue of $5,567,000, in or- 
dinary expenditure of $3,680,000, and in capital expenditure of $1,975,000. The 
healthy and buoyant character of the revenue is well illustrated by the following in- 
creases, the figures in each class being for the twelve months and the month of June 
respectively : Customs, $3,807,652, and $619,926; excise, $822,145 and $88,627; 
post office, $379,929 and $16,748; public works and railways, $678,264 and $69 515. 

The following are the details of the revenue for the twelve months compared 
with the previous year : 








Total to Total to 
REVENUE. June 30, 1901. June 80, 1902. 

Pi dccosscccchitddewendemeesseqenneossoemtansniil $28,137,999 $31,945,651 
Ee ee Ee a ee 10,294,645 11,116,790 
ERR Ne ee Pe ne ae RT 3,357,096 3,737,025 
Public works, including railways ..............sse+:- 5,702,479 6,380,723 
II citi Knsnddeenndintdeiadhecedemmenamenebes 3,243,747 3,123,708 
$50,735,947 $56, 308.694 

ee SDs ciccocccccéccccccessccesvcosses 38,574,502 42,255,316 


The chi f features of the capital expenditure are an increase of $2.169,000 on 
public works, railways and canals; an increase of $42,238 on militia; a decrease of 
$392,419 for railway subsidies ; a decrease of $615,794 upon the South African con- 
tingents, and an expenditure of $600,180 for iron and steel bounties. 

A comparative statement for the twelve months is appended : 








1901. 1902. 

Public works, railways and canals..............+.seeee: $5,917,635 $8,084,739 
ED ME icgccancnaseseuetdndeeedses. cobadetobues 237,871 312,308 
SPI. 150 cetcceuthddaachemmedbeabedésbansouden 41,186 183,414 
Pe CT iincccccsecneceecovenessacectonssesesene 2,486,358 2,083,939 
By IE oc cndccceccuccesconssanteceseus  sesnngns 600,180 
South African contingent ...........ccccccccccccccccece 874,571 278,777 
Northwest Territories rebellion.............ceesseeeees 1,453 1,214 

Pi iindduniars étudinnddnaintdinnnmsntidinneittionaicden $9,556,169 $11,532,155 


CANADIAN TRADE. 


The returns for the twelve months ended June 30, 1902, show that Canada’s for- 
eign trade is $414,517,358. The imports which help to make up this total are those 
entered for consumption. The past year’s volume of trade is altogether phenom- 
enal. It exceeds the previous year, when the aggregate trade was $377,689,7U5, by 
$36,827,673, and is $174,247,976, or over seventy-two per cent., better than 1893, 
which was the best year for trade in the Dominion. 

The figures for the past year show that the imports for consumption, including 
coin and bullion, amounted to $202,791,595, compared with $181,225.389 in 1901, 
and $121,505,030 in 1893. The value of dutiable goods was $118,657,496 as against 
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$105,958,585 in the previous year, and $69,160,737 in 1898. The value of the free 
goods imported was $77,822,694, as compared with $71,729 540 in 1891, and $45,297, - 
259 in 1893. The total imports were $211,725,563 ; in 1901 they were $196,487,632, 
and in 1893, $118,564,582. The exports of domestic produce alone amounted to 
$196,105,240, an increase of $19,366,048 over 1901, and of $90,616,442, when com. 
pared with 1893. The following are the exports of domestic produce for the three 
years already referred to: 











1893. 1901. 1902. 
st cnn canipecibabennbeenal $5,329,890 $39,982,573 $34,947,574 
Ni tania sis iniaenedhene 8,743,050 10,720,352 14,059,070 
ENTE ae ee ae 26,359,910 30,003,857 32,119,429 
Animals and their produce............ 31,736,499 55,489,527 59,245,433 
a a ns 22,049,490 24,977,662 37,238,165 
bid chedsmendéceeesedessess 7,693,959 16,012,502 18,462,970 
ne en ea 93,692 44,642 32,599 

Total merchandise............... $102,066,490 $177,241,115 $196, 105,240 


AGRICULTURAL DEVELOPMENT. 


The crop conditions of the country are being keenly studied for information 
which will indicate what is the comparative agricultural wealth of the Dominion 
this year. Tuking the whole of the vast cereal producing centres together, the gen- 
eral conditions are certainly at present very encouraging, as they promise abundant 
harvest in Ontario and Manitoba. 

The total area under wheat is 2,039,940 acres, as compared with 2,011,835 acres 
last year, and 1,457,396 acres in 1900. Oats, which is the crop second in importance, 
has a total area of 725,060 acres, against 689,951 acres in 1901 and 429,108 acres in 
1900. There have also been proportionate increases in barley, flax, potatoes and 
root crops. 

The prospects are good for a fairly large crop of early apples, and it is reported 
that certuin varieties will be abundant enough for export. The dairying interests 
are also in a prosperous condition. 

The conditions of the cattle trade have been very satisfactory to stock-raisers this 
season. The demand for cattle has been more active the past six months than ever 
before. 

THE MANUFACTURING INTERESTS. 

The condition of manufacturing still continues to show a most satisfactory indi- 
cation of soundness. The foreign trade for the year ending June 30 shows a large 
increase over last year, and the increase in the cereal production in the West, and also 
the prospects of bountiful crops in Ontario, have stimulated the demand for many 
lines of manufactured goods. 

The most noteworthy increase in the year’s memet of exports is in manufactured 
goods. The total of $7,693,959 in 1893, the best year up to that time, increased to 
$16,012,502 in 1901, and $18,462,970 this year, a gain of more than 125 per cent. in 
nine years. 

No special features mark the development of manufacturing industries during 
the past three months, other than the fact that many industrial corporations have 
been promoted, some of these representing the extension and amalgamation of pres- 
ent businesses, while others are branching out into new lines of manufacture. 


IRON AND STEEL INDUSTRY. 


The iron and steel industry is in a satisfactory condition at the present time. 

On December 81, 1901, there were in Canada fou: teen furnaces for the produc- 
tion of pig iron and four more building, with an annual capacity of 1,090,300 tons. 
There were eighteen rolling mills and st« el works and two building, with an annual 
capacity of 838,400 tons of steel and 98,900 tons of rolled products. 7 
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At the two largest works, the Dominion Iron and Steel Company and the Algoma 
Steel Company, Limited, the former is expected to turn out 500,000 tons of pig and 
25,000 tons of ingots, which will be rolled into 400,000 tons of blooms, billets and 
slabs, while the capacity of the latter will be 380,000 tons of pig and 180,000 tons of 
steel rails and structural shapes. 

Canada’s production of pig iron in 1901 was 244,976 tons, a gain of 184 per cent. 
over 1900. The production of steel (the Sydney and Sault works not in operation) 
was 26,084 tons, a gain of 2,507 tons over the year before. 

The first rails ever made in a Canadian mill were successfully run in May last by 
the Clergue Steel Works at Sault Ste. Marie. Five thousand tons of steel rails for 
the Government railways have been rolled, and the balance of their contract for 
35,000 tons at the rate of 375 tons a day are being turned out. 


Rar AND WATER TRANSPORTATION. 


The transportation business of Canada is in an exceptionally active and prosper- 
ous condition, which may be regarded as among the most reliable indications of gen- 
eral activity and expansion. 

The foreign movement on the railways is now larger than ever before. Railway 
earnings continue to increase, and he freight movement the coming fall, even with 
the large additions to rolling stocks being made, promises to tax the carrying capac- 
ity of the various transportation companies. 

The Canadian Pacific Railway has just completed the best fiscal year in its his- 
tory, the gross earnings for the twelve months being $37,437,082, an increase of over 
eighty two per cent. on the year 1901. The operating expenses for June can only 
be guessed at until the regular monthly statement is issued, but assuming that they 
will be $2,000,000, as they were in May, the operating expenses for the complete 
year will be $24,000,000, an increase of about seventy-nine per cent. on the previous 
year. This would leave a net income of $14,000,000, or over twenty-one per cent. 
on the capital. If this estimate turns out to be correct there will be $7,600,000 odd 
available for dividends, so that the company will have earned over eleven per cent. 
on its capital after providing for all fixed charges. 

During the current fiscal year the gross earnings of the Canadian Pacific, the 
Northern Pacific and the Great Northern, on account of the bountiful wheat crop in 
the Northwest, have shown enormous increases. These compare for ten months as 
follows : 


Per cent. of 
Gross. increase. 
I I... ccrccravesdnadeososnncevesseseoseatonenseetet $5,587,821 18.0 
TTT TT TT eT 7,093,208 21.7 
Ge SID 6 nnnccccccnscosonesosceosooseneecesanseesaeoes 6,787,496 23.9 


The comparative share earnings of the three companies for a period of twelve 
months, to April 30, 1902, may be figured as follows : 





Canadian Northern Great 

Pacific. Pacific. Northern. 

Year’s surplus, June 30, 1901.......... $5,736,965 $9,213,904 $9,388,982 
Ten months’ gain in net.............. 2,094,624 3,800,000 3,600,000 
ne $7,831,589 $13,013,904 $12,988,982 

Less preferred dividend............... ee . weeeesenss jq§§§ i «cadecmeocs 
rene $6,584.749 $13,013,904 $12,988,982 
Pbusdnénndedsecedoncsesceseseseenees 65,000,000 155,000,000 125,000,000 
Barnings On Sto0ck....scccscccccceseess 10.138 p. c. 8.39 p. c. 10.39 p. c. 


The returns from Sault Ste. Marie show that the total freight carried through 
the United States and the Canadian canals during the month of June amounted to 
4,721,608 tons, against 4,519,075 tons in June, 1901, and 4,107,602 tons in 1900. Of 
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this quantity the Canadian ‘‘Soo” supplied 1,118,564 tons in June, 1902, against 
1,255,055 tons in June, 1901, and 294,681 tons in June, 1900. The Canadian ‘‘ Soo” 
carried 23.69 per cent. of the total carried in June, 1902, 27.33 per cent. of the total 
in June, 1901, and 7.17 per cent. in June, 1900. Of the total carried by the Canadian 
‘*Soo” in June of each of the three years, east bound freight constituted 900,133 
tons, 986,499 and 178,514 tons, showing that in June, 1902, the freight passing east 
was less than in June, 1901, by 86,316 tons, but more than in June, 1900, by 721,619 
tons. The west-bound freight was 218,431 tons, 248,566 tons, and 116,167 tons, show- 
ing that in June, 1902, the west bound freight on the Canadian canal was 30,135 tons 
less than in June, 1901. The total freight carried by both canals both ways during 
the three months of the present season was 11,486,501 tons, against 6,767 tons in 
the three months of 1901, and 8,673 tons in the same period of 1900. Thus, during 
the present season, the ‘‘Soo” canals have carried 4;719,381 more tons than in the 
same period of 1901, and 2,813,020 tons more than in the 1900 period. During the 
present season the Canadian ‘*Soo” has carried 1,650,752 tons against 1,386,734 tons 
in 1901, and 680,061 tons in 1900. 

The general idea at present seems to be that a gigantic company will be floated 
in London to conduct a fast passenger service to Cape Breton, with three new 22- 
knot steamers, costing a million sterling each. The company would also buy the 
Furness and Elder-Dempster fleet for a cargo service to the St. Lawrence. It is 
hoped to induce the Australian ministers to combine with Canada to improve the 
Vancouver-Australian fleet as a link in the fast-mail service to bring London and 
Sydney within twenty-five days of each other. Such a line should be subsidized to 
the extent of $1,500,000 to $2,000,000 yearly for ten years, half payable by Great 
Britain and half by Canada. 

The establishment of such a line would assist trade in the Dominion, would in- 
crease its export trade, especially in perishable products, would add greatly to the 
volume of passenger traffic through Canadian channels, would give an impetus to 
ship building in Canada, and would, with the aid of the transcontinental railways, 
bind the different portions of the Empire more closely together. 


THE FISHERIES. 


The fishing industry is in a satisfactory condition. The fish have begun to run 
in the Northern rivers, and the commencement of operations in the Fraser River is 
looked for soon. The labor question promises to be more settled this season, and 
the prices asked for the fish are normal. 

Much satisfaction is expressed in trade circles in British Columbia as a result of 
the negotiations between the canneries and the fishermen. The scale of prices agreed 
upon ranges from twenty cents down to eleven cents, according to the size of the 
catch. The canners agree to employ not more than 2,000 boats during the season, 
and to consider August 25 as the last day of the Sockeye season four settlement, etc. 
It is expected naturally that the pack will exceed 200,000 cases, and therefore that 
the maximum price of twenty cents per fish will not be paid. A 300,000 pack would 
call for a wage scale of fifteen cents. 

The combination of the British Columbia salmon canneries recently effected com- 
prises a consolidation of about sixty per cent. of the salmon canneries of British 
Columbia. The authorized capital is $4,000,000, being divided into common stock 
$2,500,000, and preferred stock $1,500,000. Of the preferred stock $1,500,000 has 
been subscribed for, and the cash paid into the credit of the company. Of the com- 
mon stock $1,494,500 has been issued to pay for the canneries obtained. This leaves 
in the company’s treasury over a million dollars’ worth of the common stock, and 
$250,000 of preferred. This is to be used, if it is considered desirable, to buy other 
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canneries not yet taken into the consolidation, or to provide funds for the erection 
of factories to utilize the by-products of the fish, such as guano, glue, oil, etc. 
Other industries are to be developed, such as packing crabs, clams and cheaper 
grades of fish, which it is hoped will render the plant remunerative during a portion 
of the ten months of the yearin which it at present lies idle. 
The seal fishery season is now over, and the total catch off Newfoundland 
amounts to 275,000, seals. The value of the catch approaches $450,000. 


BANKS AND BANKING. 


The returns of the Canadian chartered banks to the Government for the past year 
show a marked increase in the banking business of the Dominion, and are reliable 
as indications of the volume of trade both foreign and domestic. 

Nearly all of the banks have made statements which show that they are well able 
to increase their dividend distributions to shareholders during the banking year just 
closed. A number of the banks have paid bonuses or increased dividends in addi- 
tion to adding handsomely to cash reserves. Others have preferred simply to make 
additions to their rest accounts. In nearly all cases the annual statements of the 
banks have come up to expectations. In some cases the expectations indulged in by 
the shareholders have been surpassed. The large increase in the business of the 
banks the past year, even when the statements are compared with the excellent year 
of 1900-1901, is a notable feature of these annual reports. If the trade of the coun- 
try continues to expand the next year or two as it did in 1901-1902, the necessity 
there will be of further increases in the capital of some of the leading banks is 
obvious. 

The stocks of Canadian chartered banks have proved of great advantage to in- 
vestors looking for high-class investments. Not only have very fair dividends been 
maintained, but there have been frequent allotments of new stock to shareholders, 
at a price which, while providing for ample additions to reserves, proved very ad- 
vantageous to holders of old stock. These new allotments have handsomely aug- 
mented the return investments in bank stocks and made that class of security keenly 
sought by investors. 

The statements of the Canadian Chartered banks for the past quarter are pre- 
sented below. They show capital, reserve, assets and liabilities, and average hold- 
ings of specie and Dominion notes. 











LIABILITIES, April, 1902. May, 1902. June, 1902. 
Capital authorized..........cccccscccess $77,126,666 $79. 126.666 $79,126,666 
ee I cccccdcdcocoevccesseecess 68,474,513 69,358,448 69,584,308 
SESE Te Fe ee 38,665,823 40,203, 693 40,407,911 
Notesin circulation............ccccccees $50,691,588 $50,754,716 $53,953,043 
Dominion and provincial Government 
I cksbabendaciedtiedsaseenchescece 6,859,833 7,599,206 8.898, 661 
Public deposits on demand in Canada.. 99,210,543 101,714,180 105,137,781 
Public deposits at notice................ 239,875,361 239,969,781 239,812,120 
Deposits outside of Canada............. 32,067,736 30,163,079 35,731,417 
Bank loans or deposits from other 
GREETS TS IS ee eee 659,015 680,815 698,096 
Due to other banks in Canada.......... 8,051,245 2,946,303 3,194,350 
Due to other banks in Great Britain... 6,529,954 4,740,853 5,024,180 
Due to other banks in foreign coun- 
Se bcdntdubdickccrdcocebecnsdeonssons , 672,895 920,190 1,054,241 
IS EE rT 8,708,267 10,600,764 11,599,460 











PITTITITITT Tit t Tee $448,326,515 $450,U89,961 $465,108,425 
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ASSETS. April, 1902. May, 1902. June, 1908. 
DED cccceucecesesceseqcesees neenes cocccss $12,919,711 $12,304,824 $12,409,855 
Dominion notes...........++:. coccescecee 21,839,602 23,778,337 23,690,782 
Deposits to secure note circulation..... 2,569,513 2,584,513 2,644.760 
Notes and checks on other banks...... 14,557,378 18,255,361 16,918,470 
Loans to other banks, secured......... 659,015 679,196 698,097 
Deposits with other banks in Canada.. 4,097,714 4,215,064 3.821,451 
Due from banks in Great Britain...... 3,763,348 6,374,242 5,957,350 
Due from other banks in foreign coun- 
PR cncnccntéccseconscasssesdsasenscseses 12,547,160 13,551,470 138,484,668 
Dominion or provincial Government 
debentures or stock..... eeececeee « --» 10,192,068 10,169,429 10,024,060 
ee I nccccccceseecsocsonecsse 47,612,082 48,972,314 49,567,525 
Call loans on bonds and stocks in 
DT cide teadeemeetbadnenanhedes 39,503.535 41,308,894 45,828,253 
Call loans elsewhere....... sunnwedeesenee 43,020,869 38,277,922 46.388,241 
Current loans in Canada................ 302,160,867 303, 738,098 300,714,347 
Current loans elsewhere..............-- 28,737,195 26,327,300 26,097,921 
Loans to Dominion and Provinelal 
Governments..... 6 eaewebnnconeccetese 4,245,762 4,118,213 3,935,592 
Ns scctncgesseesencaddesceses 2,280,888 2,091,730 2,148,011 
Real estate..... ‘tintntiinntaaans wiebasne 943,945 893,000 890,756 
Mortgages on real estate sold........... 736.473 777.942 793,776 
Bank premises.......... budeedeeoneneeece 6,911,171 6,814,182 6,851,226 
Other Assets. .......cccccccce niin 5,777,745 6,129,466 9,011,660 
ee ebtieenenens --. $564,576,264 $566,361 ,675 $581 876,985 
Average amount of specie held during 
the month...... puiietinneaiediammaimen 12,290,099 12,323,898 12,420,737 
Average Dominion notes held during 
ne 21,410,069 21,821,409 23,413,978 
Greatest amount notes in circulation 
EF SRT OED 53,221,681 52,184,227 54,648,201 
Loans to directors or their firms...... . 9,8.2,350 9,802,821 10,497,230 


The steady expansion of the business of the Canadian banks for a number of 
years past, and the gradual working up of the note circulation to the limit allowed 
by the charters, are shown by the figures of the paid-up capital of the banks and 
the note circulation at the close of June for a number of years past : 


Paid-u Notes in 

capital. circulation. 
pica seeeeebedeesenssewosesonsdssosaneenedeuesseneet $61,701,007 $30,106,578 
Pecdkenetesneedenesasdadersbeconeneresessesessesensee 62,198.413 30,336,844 
PAeiekehenesdeeeeudedsededneeeseseeebensenesennseososs 61,949,536 32,366,174 
Dl ieiiatbenenesebidedeeedebeuiesdtéiendebestasieesooos . 62,308,137 36,539,103 
ae Sa neusesoensesneneersoneeesecees Vedeesenserese 63,674,085 39,097.708 
i hiutthtiednetieeaiabinediaeseesnibbbpehdessenscessese 64,735,145 45,577,387 
Peisaceenseesseonesee pesecesecocesecesecsonesosoesscesce 67,095,718 49,119,479 
Pikiedeksscedenesatedbeddunesecéseeisisatennsoesounts 69,584,308 53,953,C43 


A deal was consummated on July 16 last whereby the Union Bank of Halifax 
acquires the Commercial Bank of Windsor. The terms of the transaction, in brief, 
are that the Commercial Bank shareholders will receive Union Bank stock, which 
at the present price will mean about the equivalent of par for the Commercial Bank 
stock. 

The foregoing figures show a steady development, and the returns make it evi- 
dent that much of the increase in deposits during the past year has been employed 
in ordinary advances and discounts. Bank deposits increased between April 30, 
1901, and April 30, 1902, from $341,000,000 to $381,000,000 ; while advances and dis- 
counts increased from $310,000,000 to $338,000,000, the balance of the increase in 
deposits being represented by call loans. These amounted in April last year to 
$68,000,000, while this year they have mounted up to $82,000,000. 
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The statement for June will be of more than usual interest owing to the fact 
that it closes the fiscal year of the banks. The note circulation was a record one. 
The greatest note circulation reached in June was $54,648,201, against $52,184,277 
for May last, and $49,630,106 for June, 1901. The public deposits for June, 1902, 
show a gratifying expansion. The total public deposits for June amounted to $330,- 
681,318, against $371,847,040 for May last, and $2387,413,718 for June, 1901. For 
June, therefore, the increase in public deposits was nearly nine million dollars, and 
compared with the same month last year, ‘here is an increase of forty-three million 
dollars. The increases for June, 1902, included some five and one-half million dol- 
lars in the deposits elsewhere than in Canada, an increase which is placed to the 
credit of the Bank of Montreal. The deposits payable on demand in Canada in- 
creased $3,423,000, and those payable after notice were practically stationary. 

Call loans increased four and one-half million dollars during June, and call loans 
elsewhere than in Canada rose eight million dollars, compared with the total for 
May last. Current loans fell off over three million dollars for the month, but with 
a total of $800,700,000 at the end of June, they stood nearly eighteen millions higher 
than for the same period last year. Total liabilities stand at $465,103,000, as against 
$450,089,000 the month before. 

Hence our concluding summary bused upon the various facts presented in the 
foregoing paragraphs would be as follows: 

The condition of banking, commerce and manufactures in the Dominion of Can- 
ada for the past three months has been satisfactory. The natural expansion of trade, 
owing to the prosperity every where existing, and the large increase in immigration, 
which for the fiscal year ending June 30 numbered 61,634, an increase of over 15,- 
490 over the previous year, have been largely responsible for the buoyant feeling in 
business circles; but the excellent crop conditions in Ontario and Manitoba at pres- 
ent being reported are doing much to maintain and enhance the general confidence 
of all associated with the mercantile, manufacturing and industrial interests of the 
country. A most satisfactory feature is the failure list for the first half of the year, 
which shows a very remarkable reduction in the number of insolvencies in Canada. 
Canadian banks and mercantile interests have been largely instrumental in bringing 
about this improvement in general business conditions. The development of new 
business has been along sound and healthy lines. Weak concerns, with little or no 
capital and of limited experience, have been discouraged in their efforts to embark 
in enterprises on borrowed capital. Old firms with capital and resources, those best 
qualified to take care of new business offering in various parts of the Dominion, 
and others who were willing to put their own capital into new industries and en- 
terprises, and wait for results, have made rapid strides and have already received 
abundant promise of handsome retuins. All this has led to the healthy condition of 
business now apparent in the country. 








EXCESssIVE BANK TAxaTIon.—A New York State newspaper, in speaking of the 
probable change in the form of organization of a certain bank says: 


**The charter of the bank expires in a short time and the directors state that the profits 
of a National bank are not commensurate with the labor, risk, and capital involved. Witha 
capital of $100,000, the taxes for the last year amounted to $3,100. During the existence of the 
bank $450,000 of dividends have been paid and taxes to the amount of $150,000, ‘One-third of the 
net earnings of the bank,’ writes the President, ‘has been devoted to the payment of taxes. 
Apply this per cent. to any other business, and the burden will be appreciated. If a merchant 
or a newspaper, a farmer ora capitalist had to pay one-third of his earnings to a tax collector, 
it would be natural for him to hunt for other business. For fifty years we have paid State 
tax, county tax, school tax, Government tax, revenue tax, taxes on deposits, taxes on cir- 
culation, and many other taxes, until we have acquired a very tired feeling.’ ” 
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THE MYSTERY OF THE BALANCES. 





Editor Bankers’ Magazine: 
Sir: In your MAGAZINE for July you make some comments on my article—*The Mystery 


of the Balances ”’—to which I wish to make a reply. 

In support of my theory I cited, among other things, the disappearance of our gold 
currency.* 

In reply to this point you produce figures to show that our gold coin and certificates 


more than doubled from October, 1896, to April 30, 1902. 

Here you include gold in the National banks, while I referred only to that which passes 
from hand to hand -in general circulation. The Treasury reports recognize this distinction, 
as is shown by the following report copied from the New York “* Times” of July 27, 1902 : 


Treasury Gold Holdings. 





Reserve against United States motes,.........ccccccccccccccccccccccecccecs $150,000,000 
Reserve against Wold Certificates... .cccccccccccccccccccccccccccccccccccccs 346,582,089 
Gold in the general fund............ sadetadonseedosons udiednieminaaes 62,719,963 

i ctenceseneawedéebbdededes Seenseunsneneeesees $559, 3('2,052 
Specie in New York banks........... ndceeseerssseeosounoocavasconseseceoes $173,116,800 
Specie in all National banks...:........ a 348,760,561 
Gold coin in circulation.................. piiciembiannsniinteteuadiibekede 629,271,532 
IEEE SRE PENNE Item aN CN Te ... 80,218,800 


As to the question whether there is more, or Jess, of such gold in general circula:ion now 
than there was five or ten years ago, a careful inquiry among business men convinces that 
there is very much less. 

Nor can it be said that there is any more in the National banks, belonging to American 
citizens, until it is definitely known how much stock in such institutions is owned by foreign 
capitalists or their agents.t 

I recognize the authority of Treasury officials as to the amount of gold coined or issued ; 
but I don’t recognize them as authority in regard to the amount in general circulation. In 
the former case they are dealing with facts of which they have personal knowledge; but in 
the latter cuse they are just guessing. 

For many years American gold has been circulating quite extensively all over Canada. 
The official reports don’t show how this gold got there: but the fact that there is a vast army 
of Canadians who come here every spring and go back in the fal) furnishes a pretty good clue 
to the mystery. ; 

Again, the Treasury reports always assume that all the gold which comes from the Klon- 
dike, and all that is produced by our own mines, belongs to Amer can citizens. Such is not 
the fact. A good part of the Klondike product belongs to Canadians and soon finds its way 
to the Canadian banks here. As to the product of our own mines, I question if one-half of 
it really belongs to American citizens. Foreign capitalists, mostly British, began making 
heavy investments in our mining in 1898, and they have kept it up ever since. They own the 
Independence mine, the largest ever opened here, worth $10,000,0U0, and the Camp Bird, the 
next largest, and ever so many more. 

Yet, in spite of these obvious facts, our sleepy Treasury officials will have it that all the 
Klondike gold, and all that is mined and coined here, belongs to American citizens; and that 
not a dollar of it is in Canada or in the vaults of the foreign banks here. 





* As the stock of gold held by the Treasury and the National banks has about doubled 
since 1896, it hardiy seemed accurate to speak of ** the eg rare on of our gold currency.” 
Would it not be more exact to suy that gold has been steadily looming into view as the chief 
elemeut of our circulation? In our comment we were careful to state that Mr. Allen proba- 
bly referred to the hand-to hand circulation of gold coin. ‘this may be less than a tew yeurs 
ago, but it would appear probable that an extended inquiry would show that gold certificates 
circulate now more extensively than ever before, and that this circuiation of the certiticntes 
represents a greater volume of guild than when the coins themselves were more in evidence. 
The heavy increase of gold payments at the New York Custow House dues not support the 
theory that &; id is disappearing.—Editor BANKERS’ MAGAZINE. 

+ Of the 6,337,114 shares of National bank stock issued up to July 5, 1897, residents of the 
States where the banks are located held 5,464,037 shares, and 873,077 shares were held by non- 
residents, 21,729 shares included in the latter class being owned by residents of foreign coun- 
tries.—Editor BANKERS’ MAGAZINE. 
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But this question of the disappearance of our gold currency is not, as you seem to imag- 
ine, one of the chief points in support of my theory that our foreign debts are increasing 
rather than diminishing. It is only a minor point. The chief points are the records of for- 
eign dealings in our properties, and the general financial conditions here and abroad. As to 
the first point, it was shown that, instead of returning over $1,.000,000,000 worth of stocks in 
the past four years, as the current theory assumes, foreigners have iu this period bought 
over three million shares of stocks more than they sold in the Stock Exchange, and that out- 
side of Wall Street the excess of purchases was even larger. As to the second point, it was 
shown that in 1899 and last year foreigners were lending large sums of money here, thus prov- 
ing that these same foreigners were not under any necessity of parting with securities to 
square their merchandise balances with us, and that we had no yearly surplus of $300,000,000 
to purchase these securities. And, finally, this one fact that we have had to borrow these 
enormous sums during the past year and a half, also proves that our balances are noteven big 
enough to cancel our annual foreign debts, therefore we must be increasing our permanent 
foreign debt instead of reducing it. 

Hence, in yiew of all this, I contended that this current theory which assumes that by 
reason of our big trade balances we are changing from a debtor to a creditor nation was *“* the 
biggest mess of tomfoolery and rot that was ever imposed on the American people ;”’ but 
you edited this blunt expression so as to make it read ** the biggest deception ever imposed 
on the American people.” Well, let it goat that. I am inclined to think, however, that when 
it becomes known how the facts in the case have been twisted for stock-jobbing purposes 
publie opinion will justify much more vigorous language than any that I have used. 

There seems to be a disposition in some quarters to belittle the importance of this ques- 
tion and to refer to it as a “* mere academic discussion,” but I think this is a mistake. These 
enormous sterling loans here are an unmistakeable sign that we are piling up a big foreign 
debt that may precipitate a serious financial crisis in the near future, and it hardly seems the 
part of wisdom or discretion to treat the question with indifference, or to twist the facts for 
fear that it may depress the stock market. W. N. ALLEN. 

BROOKLYN, N. Y., July 31, 1902. 





New York State Banks.—Report of condition at the close of business on Tuesday, 
June 10, 1902. 





. _ nen age ES. P LIABILITIES. 
oans an scounts, iess aue GED ‘peccsedcesasecenseesneccees $25,515,700 
frOm GirectOrs. ......ccccccccces $207,927 ,508 " 
Liability of directors as makers.. 6,755,122 Surplus DP Keecess cedccescccease 17,326,594 
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Currency in Guatemala.—Consul-General J. C. McNally reports from Guatemala City, 
June 23, 1902, that the silver peso is no longer current in the Republic of Guatemala. The 
money in use is paper currency and fractional nickel coins. The present value of the paper 
peso is about fifteen cents in United States currency. In Government decrees as to values, 
customs duties, or other interna) revenues where the peso is mentioned, reference is made 
only to the paper peso, which fluctuates in value from day today. While the Guatemala sil- 
ver peso commands a premium ata ratio of about three for one, the coin is not in ordinary 
circulation and is growing noticeably scarce. A Government decree of some time back pro- 
vided that all obligations or debts contracted when silver was the current currency could be 
paid in paper. For some time past exchange has been about 700 per cent. premium for United 
States drafts or gold currency. 











NOTICES OF NEW BOOKS. 





[All books mentioned in the following notices will be supplied at the publishers’ lowest rates on appli- 
cation t0 BRADFORD RHODES & Co., 87 Maiden Lane, New York. ] 





SAVINGS AND SavinGs InstiITuTIONS. By JAMES HENRY HAMILTON, PH.D. New York: 
The Macmillan Co. 


Professor Hamilton has treated the subject of Savings most thoroughly and has 
brought together a large amount of valuable information in regard to all kinds of 
Savings institutions. The extended description of their methods, the principles 
underlying them, and various other aspects of the several classes of institutions, are 
all interestingly and fully presented. 

Professor Hamilton thinks that a Government postal Savings bank will be needed, 
ultimately, to supplement existing institutions. He points out that the trustee Sav- 
ings banks are confined to a few States, and in some of these States are further 
restricted almost entirely to the larger cities. He carefully explains why this is so. 
The defects incident to building and loan associations and various other co operative 
investment organizations are also shown. 

It is probable that in those localities where trustee Savings banks can not be suc- 
cessfully operated, their functions are being performed satisfactorily by the com- 
mercial banks having departments devoted to savings accounts. The trust com- 
panies are also working along similar lines. If the State laws were so drawn as to 
provide the greatest possible safeguards for the investment of these savings, proba- 
bly all would be accomplished that would be possible under a postal Savings system. 

For the breadth of its investigation and the scientific spirit by which it is charac- 
terized, Professor Hamilton’s contribution to this subject is entitled to the highest 
rank. The work may be read with profit by all who desire a thorough comprehen, 
sion of the principles governing Savings banks and the most practicable method of 
applying them. 





STATISTICAL STUDIES IN THE NEW YORK MONEY MARKET. By JOHN PEASE NorRTON, Pu.D. 
New York: The Macmillan Co. 


This an exhaustive technical analysis of the causes affecting the New York money 
market, accompanied by numerous statistical tables. The work is doubtless of great 
value, but too abstruse to gain the attention of the general reader. 





BANK BOOKKEEPING AND AccouNTS. A concise treatise showing the application of the 
principles of bookkeeping to the record of banking transactions. By JoHN A. 
MEELBOOM, Chartered Accountant. London: Gee & Co. 


This is an excellent presentation of the details of bank bookkeeping as practiced 
in Great Britain and other countries having a similar banking system. Though not 
generally applicable to this country, it will be found valuable to bank auditors and 
accountants who desire to obtain a thorough knowledge of bank bookkeeping as 
practiced in the world’s money centre. 











BANKING AND FINANCIAL NEWS. 





This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND 
FAILURES, etc., under their proper State heads for easy reference. 


NEW YORK CIiTy. 


—A special meeting of the shareholders of the Title Guarantee and Trust Company has been 
called to consider an jncrease of the capital from $2,500,000 to $4,000,000. This step is to be 
effected by making a transfer from surplus to capital account. If the change is voted, as it 
is expected it will be, the surplus will still be $2,500,000. 


—The Royal Bank of New York, which proposes to doa discount and deposit banking 
business in New York city, has filed articles of incorporation with the State Banking Depart- 
ment. The capital is $100,000, and the directors are F. Cyrus Stratt, Mark H. Sugerman, 
Franklin Pierce, Lew E. Sugerman and Philip Sugerman. 


—Plans are said to be under way for the erection within a year of an eleven-story office 
and business building to be known as the Williamsburg Trust Company Building. A deal has 
been closed for the purchase of the property at 391 and 393 Fulton street, opposite the bor- 
ough Hall, Brooklyn, to be used fora site. The leases of the tenants on the property do not 
expire till next May. The new structure will have entrances on both Adams and Fulton 
streets. 


—John I. Cole, formerly with the National Shoe and Leather Bank, has been elected As- 
sistant Cashier of the Merchants’ Exchange National Bank. 

—Langley Wiggin, formerly Assistant Cashier of the Mutual Bank, was recently elected 
Cashier of that institution. 

—A branch of the Hamilton Bank will be opened at the corner of Seventh avenue and 
135th street, rooms having been leased for that purpose. 

—The annual convention of the New York State Bankers’ Association will be held in this 
city October 9 and 10. 

—James M. Bell has been elected President of the new Equitable National Bank, succeed- 
ing Postmaster Cornelius Van Cott, who resigned owing to inability to devote the required 
amount of attention to the duties of the position. 

—Hon. Thomas L. James, former Postmaster-General of the United States, and now Pres- 
ident of the Lincoln National Bank, of this city, recently contributed an article to “The 
Sun” on thesubject of Education. Gen. James believes that there is a tendency in the schools 
to devote too much attention to the more showy branches of learning at the expense of the 
fundamental branches—those that are of greatest advantage in the affairs of every-day life. 
He finds that many young men who seek employment, while having “gone through” the 
higher-grade schools, are deficient in their ability to write a good hand, and are unable either 
to speak, read or write the English language correctly. Arithmetic, he finds, is also neg- 
lected. Gen. James, however, does not wish to criticise the schools at all harshly. On the 
contrary, he believes that upon the whole they are better than ever before. 

—The new Eastern Trust Company will establish a branch at the northeast corner of 
Broadway and Thirty-sixth street. 


MIDDLE STATES. 

Pittsburg.—The First National Bank is to issue 2,500 shares of new stock to be sold at 
$600, which will give the bank $1,500,000. The capital stock is to be increased by $250,000, 
making the total $1,000,000, and the balance will be added to surplus and profits, making the 
aggregate of these two items $2,250,000. 

—Wm. E. Von Bonnhorst has been succeeded by J.S. Brooks as Cashier of the Marine Na- 
tional Bank, Mr. Von Bonnhorst having associated himself with the firm of James Carothers 
& Co. 

—The new Mellon National Bank and the Fort Pitt National are new members of the 
clearing-house. 
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—From April 30 to July 16 the deposits of the National banks of this city increased $13,- 
342,302. 

Philadelphia.—At a meeting of the directors of the Fourth Street National Bank, July 
29, Richard H. Rushton was unanimously elected President to succeed Sidney F. Tyler, re- 
signed. Francis L. Potts was elected Vice-President to succeed Mr. Rushton. 

Few bank officers in the country are better known or more deservedly popular than Mr. 
Rushton. His banking experience dates from 1870, when he secured a position in the Com- 
mercial National Bank. He advanced through the different positions until 1878, when he was 
elected Assistant Cashier. In the latter part of 1885 he resigned to assist in the organization 
of the Tenth National Bank, of which he was Cashier for about six months, when he wa 
elected Cashier of the Fourth Street National. Later he was elected Vice-President, contin- 
uing until recently to act as Cashier also. Mr. Rushton has been very active in the manage. 
ment, and a large part of the remarkable success the bank has won is due to his efforts. In 
1887 the surplus of the bank was $75,000, the individual deposits $1,364,054, and total resour- 
ces $3,147,484. Now the surplus and profits amount to $4,079,688, the deposits to $34,048,430, 
and the total resources are $42,202,067. It is certainly no exaggeration to characterize this 
growth as remarkable. 

Mr. Rushton was chosen as the first President of the Pennsylvania Bankers’ Association 
at the convention heldin Philadelphia in December, 1895. 


—James Speyer, and Richard A. McCurdy, President of the Mutual Life Insurance Com- 
pany, have been elected directors of the Girard Trust Company. 


—The Pennsylvania Bankers’ Association will hold its annual convention in this city Sep- 
tember 24 and 25, 


Albany, N. Y.—About the middie of September the National Commercial Bank will in- 
crease its capital from $300,000 to $500,000, the directors having already unanimously recom- 
mended the increase to the shareholders. As the total of the bank’s volume of business is 
now about $12,000,000, it was deemed advisable to make this increase in the capital. A further 
evidence of the National Commercial’s prosperity is afforded by the recent decision of the 
directors to put up a fine building to be used exclusively by the bank. 


New York Savings Banks.—The 127 Savings banks doing business in thirty-one counties 
of New York State had on July 1, 1902, aggregate resources of $1,167,683,337, which was an in- 
crease for the year of $62,606,573, and for six months of $36,118,713. 

For the dates named, the total resources were as follows: July 1, 1901, $1,105,076,764 ; Jan- 
uary 1, 1902, $1,131,564,624; July 1, 1902, $1,167,683,337. 

Jne Savings bank went out of business during the year, and in several localities trust 
companies have been paying interest on smal] deposits, which had a little effect on deposits. 

The increase in the amount of deposits for the year over those of the previous year is 
$14,523,199, but the withdrawals were greater than those during the year ended July 1, 1901, by 
$16,503,185. For the past year, however, the aggregate of the deposits exceeded the aggregate 
of the amounts withdrawn by $31,165,558. 

Deposits on the dates named were: July 1, 1901, $987,621,809 ; January 1, 1902, $1,014,305,858 ; 
July 1, 1902, $1,051,689,186. 

The number of open accounts on July 1, 1902, was 2,229,661, compared with 2,129,790 on July 
1, 1901. 


Altoona, Pa.—It is reported that the business of the Altoona Bank has been absorbed by 
the new Central Pennsylvania Trust Company. 


New Jersey State Banks.—The reports of the trust companies, Savings banks and State 
banks in New Jersey at the close of business June 30, have been compiled by the Bank and 
Insurance Commissioner, and show a big increase of assets and deposits as compared with the 
returns of December 31, 1901. The total assets of the ninety-three institutions are $182,895,- 
283, an increase of $23,550,398 over last year. The deposits amount to $146,459,568, an increase 
of $16,459,265. There are twenty-eight Savings banks in the State, with assets of $76,000,000, 
deposits $69,000,000, and a surplus of $5,500,000. The forty-seven trust companies have assets 
of $94,000,000 and deposits of $871,642,C00. There were thirteen new trust companies started 
since January 1. 

The eighteen State banks have assets of $12,611,000 and deposits of $8,930,000. 


Newark, N. J.—On July 22 the directors of the Fidelity Trust Company declared a semi- 
annual dividend of five percent. and an extra dividend of three per cent. on the $1,500,000 
capital stock of the corporation. The semi-annual dividend of five per cent. is an increase 
over the regular annual dividend of eight per cent. which the company has been paying. 
The three per cent. extra is not fixed. 


Baltimore.—Drawings and specifications for the new building of the National Howard 
Bank, which is to be erected at the northwest corner of Fayette and Howard streets, were 
recently placed in the hands of contractors for bids. 
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The bank owns and occupies the corner building and also acquired the adjoining struc- 
ture on Howard street, both of which will be torn down. 

The new bank building will be fireproof and have a frontage of thirty-six feet on Howard 
street, and a depth of seventy feet on Fayette street. It will be built of terra cotta, with 
granite base, and will be used exclusively for banking purposes. 


SOUTHERN STATSES. 

Chattanooga, Tenn.—The Chattanooga Clearing-House reported for the week ended 
July 17 clearings of $533,328, an increase, as compared with the corresponding week of last 
year of $99,868. For the first two weeks in July the total clearings were $1,103,891, an increase 
of $270,656, compared with the first two weeks of July, 1901. 

Atlanta, Ga.—The Atlanta Clearing-House Association reported for the week ended July 
12 an increase in clearings of $522,798, compared with the corresponding week of last year. 
The clearings for the first six months of the calendar year show an increase of $8,045,491, com- 
pared with the first six months of last year. 

Made a Government Depository.—The City National Bank, of Tuscaloosa, Ala., was re- 
cently designated as a depository for Government funds by the Secretary of the Treasury. 


New Orleans, La.—The consolidation of the Hibernia National Bank and the Southern 
Bank and Trust Company went into effect August 1, the new title being the Hibernia Bank 
and Trust Company. A modern twelve-story building will be erected for the company’s use. 


WESTERN STATES. 

Wisconsin Bankers’ Association.—The annual convention of the Wisconsin Bankers’ 
Association will be held at Milwaukee August 12 and 13. 

Oakland, Iowa.—E. F. Wentz, Cashier of the Citizens’ State Bank, Oakland, Iowa, re- 
cently resigned to become Cashier of the Kingfisher (Okla.) National Bank. His successor 
as Cashier of the Citizens’ State Bank is W. W. McRory. 

Detroit, Mich.—On July 16 the statement of the State Savings Bank showed total depos- 
its of $13,452,418, and aggregate resources $13,160,542. From 1892 to 1902 the deposits of this 
institution rose from $3,036,957 to $13,452,418. The deposits have doubled since 1899. 

Chicago.—It was reported here recently that the Mexican Trust Company, of the City of 
Mexico, is to be made the nucleus of an international bank to be organized with headquar- 
ters in New York, and branches in Chicago, San Francisco, City of Mexico, Rio de Janeiro 
and Buenos Ayres. The capital, it is stated, will be $5,000,000. 

—Deposits of the National banks of this city on July 16 were $284,742,869, compared with 
$283,593,088 on April 30, the date of the last previous statement. 

Oklahoma Bank Reports.—On July 10 Paul F. Cooper, Bank Commissioner of Okla- 
homa, made public the reports showing the condition of the banks of the Territory on June 
ll. There were 156 banks reporting, an increase of twenty-three since the report of March 12. 
Since this date the deposits have decreased $1,202,611, and now amount to $5,760,717. The with- 
drawals of farmers and others at this season of the year explain the decrease in this item. 
Since March 12 eight Territorial banks have gone into the National system. 


Denver, Colo.—At a meeting of the shareholders of the First National Bank, held July 
1, the capital of the bank was increased from $500,000 to $1,000,000, and the surplus and profits 
also increased from $500,000 to $1,000,000. 

The First National Bank, of which D. H. Moffatt is President, is one of the oldest and 
strongest banks in the West. With thisdoubling of its capital and surplus additional strength 
is afforded and the ability of the bank to satisfactorily handle its large business is greatly in- 
creased. 

CANADA, 

A Bank Absorption.—It is announced that the Union Bank of Halifax will absorb the 
business of the Commercial Bank of Windsor. The Union Bank will issue 4,118 shares of new 
stock, valued at $350,000, and this divided among holders of Commercial Bank shares will sive 
them about ninety-seven for their stock, the reserve fund of the absorbed bank being, how- 
ever, wiped out in the transaction. The transaction is regarded as being such as will com- 
mend itself to the favorable consideration of the shareholders of both banks. 





| Failures, Suspensions and Liquidations. 

New York—BvuFFra.Lo.—On July 11 it was announced that the Empire State Savings Bank 
would be placed in the hands of the Fidelity Trust Company as Receiver. The Trust Com- 
pany assumed to pay immediately eighty per cent. of deposit liabilities, and the other twenty 
per cent. as rapidly as the assets can be realized. The trust company is to perform the ser- 
vices of Receiver without compensation. 
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FOREIGN BANKING AND FINANCIAL NOTES. 





AGRICULTURAL BANKS IN TURKEY. 


The Empire of Turkey possesses an extensive system of agricultural banks under Gov- 
ernment management, the purpose of which is to furnish small loans to farmers. The capi- 
talis provided by a light annual tax on agricultural property. Principal agencies have been 
established in sixty-five cities, capitals of provinces (vilayets) or counties (sanjaks), and 
there are 803 branches in less important places. 

Loans for the purpose of improving farms and purchasing implements and stock are 
made on satisfactory security, chiefly real estate.. The rate of interest is six per cent. per 
annum. 

Theoretically, this system of banks is an excellent one, but its effectiveness is hampered 
by two causes—the formality necessary to borrow even small sums and the requisitions 
made for forced loans from the capital of the banks by other branches of the Government. 

The last annual report of the banks—for the financial year ended March 13, 1899—has just 
appeared and contains the following summary of operations: 

At that date (March 13, 1899), the capital amounted to $12,642,090, of which eighty-four per 
cent., or $10,619,355, was loaned to farmers. 

During the year the banks loaned to 90,536 individuals sums amounting to $2,621,400—an 
average of $29 for each loan. 

This average is a forcible illustration of the humble scale upon which agricultural prog- 
ress in Turkey is based. Over ninety-six per cent. of the Joans were made upon real-estate 
security: the remaining four per cent. were on personal guaranties. 

The branch bank located at Mezreh makes all loans on property in the territory adjacent 
to Harput and Mezreh; other branches at Maiatia, Arabkir, and Eghin supply the needs of 
the remoter portions of the vilayet. 

The branch at Mezreh in the past year increased its capital by £1,700 Turkish ($7,480), re- 
ceived from taxation. Some 350 borrowers secured loans amounting to £4,000 Turkish 
($17,600). The average loan at Mezreh is about $50 and the average duration of a loan five 
years. 

PRrRoPpOsED GERMAN BANK IN SoutTs AFRICA. 


Under date of June 21, 1902, Consul J. F. Monaghan writes from Chemnitz: 

“The Germans seems to realize that keen competition will develop in the rich South 
African trade. In order to give the German exporter every advantage, a local paper urges 
the establishment of a German bank in South Africa, whereby German capital may be made 
entirely independent of the English banking and credit facilities upon which it must now 
rely. Itis estimated that the German capital employed in South Afiica at the present time 
amounts to 1,000,000,000 marks ($238,000,000), of which some 900,000,000 marks ($214,000,000) are 
invested in the Transvaal. The success of the German banking institutions in Brazil, Argen- 
tina, Chile, and in the Orient is cited. American exporters may find this suggestion worthy 
of being carried out for the advancement of their own trade interests.” 


CONVERSION OF THE FRENCH DEBT. 


M. Rouvier, the French Minister of Finance, proposes to convert the 34% per cent. rentes 
into three per cent. rentes from November 17 next. Holders are to receive a bonus of one 
per cent. and the prepayment of interest from November 17 to the end of the year. M. Rou- 
vier estimates that the conversion will effect an annual saving of 31,000,000 francs, or about 
$6,200,000. Notwithstanding this saving the deficit of revenues for next year is expected to 
be upwards of $23,750,000. It is considered probable that this will not be met by borrowing, 
but by increased taxation, possibly by a tax on incomes. 








The Bankers’ Directory.—C. R. Burnett, Assistant Cashier of the First National 
Bank, Richmond, Va., in acknowledging receipt of the last issue of THE BANKERS’ DIREC- 
TORY published by Bradford Rhodes & Co., writes: * We beg to acknowledge receipt of the 
copy of THE BANKERS’ DIREcTORY, and beg to congratulate you on its very attractive ap- 
ee It is not only quite an ornament to one’s desk, but is very handy and useful as 
well. 














NEW BANKS, CHANGES IN OFFICERS, ETC. 





NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. Names of officers and other particulars regarding these new National banks 
will be found under the different State headings. 


NATIONAL BANKS ORGANIZED. 


6314—First National Bank, Elmwood Place, Ohio. Capital, $25,000. 
6315—Minot National Bank, Minot, North Dakota, Capital, $25,000. 
6316—First National Bank, Spring Valley, Minnesota. Capital, $50,000. 
6317—City National Bank, Temple, Texas. Capital, $100,000. 

6318—First National Bank, Clifton, Illinois. Capital, $25,000. 

6319—First National Bank, Enterprise, Alabama. Capital, $50,000. 
6320—First National Bank, Floresville, ‘Texas. Capital, $50,000. 

6321—First National Bank, Dawson, Minnesota. Capital, $30,000. 

6322—First National Bank, Norwood, Ohio. Capital, $100,000. 

6328—First National Bank, Paris, Kentucky. Capital, $50,000. 

6324—First National Bank, Weleetka, Indian Territory. Capital, $25,000. 
6325—Wilmerding National Bank, Wilmerding, Pennsylvania. Capital, $75,000. 
6326—Yates Center National Bank, Yates Center, Kansas. Capital, $25,000. 
6327—First National Bank, Washburn, North Dakota. Capital, $25,000. 
6328—Columbia County Nationa] Bank, Benton, Pennsylvania. Capital, $25,000. 
6329—First National Bank, Groveton, Texas. Capital, $25,000. 

6330—Citizens’ National Bank, Springville, New York. Capital, $25,000. 
6331—Welcome National Bank, Welcome, Minnesota. Capital, $25,000. 
6332—Kingwood National Bank, Kingwood, West Virginia. Capital, $25,000. 
6333—Caldwell National Bank, Caldwell, Kansas, Capital, $25,000. 
6334—Merchants’ National Bank, South Bend, Indiana. Capital, $100,000. 
6335—Breckenridge National Bank, Breckenridge, Minnesota. Capital, $25,000. 
6336—Third National Bank, Albany, Georgia. Capital, $50,000. 

6337—First National Bank, Churchs Ferry, North Dakota. Capital, $25,000, 
6338—Gulf National Bank, Beaumont, Texas. Capital, $100,000. 

6339—Hot Springs National Bank, Hot Springs, South Dakota. Capital, $25,000. 
6340—First National Bank, Meteetse, Wyoming. Capital, $25,000. 

6341—First National Bank, Rugby North Dakota. Capital, $25,000. 
6342—Taylor National Bank, Campbellsville; Kentucky. Capital, $25,000. 
6348—Citizens’ National Bank, Harrisonville, Missouri. Capital, $25,000. 
6344— First National Bank, Perryopolis, Pennsylvania. Capital, $50,000. 
6345—People’s National Bank, Wellsville, Ohio. Capital, $100,000. 

6346— First National Bank, Frisco, Texas. Capital, $25,000. 

6347— Bannock National Bank, Pocatello, Idaho. Capital, $50,000. 
6348—Sherburn National Bank, Sherburn, Minnesota. Capital, $25,000. 
6349—First National Bank, Pélican Rapids, Minnesota. Capital, $25,000. 
6350—First National Bank, Le Raysville, Pennsylvania. Capital, $25,000. 
6351—First National Bank, White Plains, New York. Capital, $100,000. 
6352—First National Bank, Cass Lake, Minnesota. Capital, $25,000. 
6358—Union National Bank, Warren, Ohio. Capital, $100,000. 

6354—First National Bank, Monrovia, Indiana. Capital, $25,000. 
6355—Continental National Bank, Denver, Colorado. Capital, $300,000. 


APPLICATIONS TO ORGANIZE NATIONAL BANKS APPROVED. 
The following notices of intention to organize National banks have been approved by the Comp- 
troller of the Currency since last advice: 
Merchants’ National Bank, Atwood, I1l.; by James E. Morris, et al. 
First National Bank, Barton, Md.; by Howard C. Dixon, et al. 
Fort Dallas Nationa! Bank, Miami, Fla.; by Wm. Brown, et al. 
Belmont National Bank, Belmont, Ohio; by J. F. Neff, et al. 
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Farmers & Merchants’ National Bank, Hobart, Okla.; by A. H. Bedford, et al. 
First National Bank, Klemme, Iowa; by E. C. Abbey, et al. 

First National Bank, Philippi, W. Va.; by Samuel V. Woods, et al: 

First National Bank, Elkton, 8. D.; by W. M. Mall, et al. 

First National Bank, Conroe, Texas; by D. C. Tharp, et al. 

First National Bank, Valentine, Neb.; by C. H. Cornell, et al. 

First National Bank, Cherokee, I. T.; by A. C. Trumbo, et al. 

First National Bank, Tombstone, Ariz.. by T. M. Wingo, et al. 

National Bank of Koochiching, Minn.; by A. D. Davidson, et al. 

Citizens’ National Bank, Abilene, Texas; by J. M. Wagstaff, et al. 
Caldwell National Bank, Caldwell, N. J.; by Walter P. Lindsley, et al. 
First National Bank, Clifton, Texas; by J. W. Butler, et al. 

First National Bank, Mount Union, Pa.; by Wm. G. Ewing, et al. 

First National Bank, Chattanooga, Okla.; by Philip Duffy, et al. 

People’s National Bank, Stewartstown, Pa.; by J. M. Wilson, et ai. 

First National Bank, Slippery Rock, Pa.; by W. Henry Wilson, et al. 
Windom Nationa) Bank, Windom, Minn.; by D. U. Weld, et al. 

First National Bank, Riegelsville, Pa.; by W. D. Beckley, et al. 

Grove National Bank, Athens, Texas; by W. H. Grove, et al. 

Citizens’ National Bank, Joliet, Iil.; by C. W. Brown, et al. 

Ferris National Bank, Ferris, Texas, by I. Jolesch, et al. 

Morgan County National Bank, New Decatur, Ala.; by Wm. A. Bibb, et al. 
West Baden National Bank, West Isaden, Ind.; by Lee W. Sinclair, et al. 
Irvington Nationa! Bank, Irvington, N. Y.; by F. Chichester, et al. 

First National Bank, Finleyville, Pa.; by G. W. Eisenbeis, et al. 

First National Bank, New Haven, Pa.; by I. C. Smutz, et al. 

First National Bank, Orrville, Ohio; by L. J. Alcorn, et al. 

Merchants’ National Bank, Quakertown, Pa.; by John V. Ommeren, et al. 
National Bank of Fairfax, Va.; by F. R. Ford, et al. 

Nowata National Bank, Nowata, I. T.; by John T. Wettack, et al. 

First National Bank, New Rockford, N. D.; by T. L. Beiseker, et al. 

Clark County National Bank, Clark, 8. D.: by R. J. Mann, et al. 

First National Bank, Globe, Ariz.; by J. N. Porter, et al. 

Rappahannock National Bank, Washington, Va.; by C, J. Rixey, et al. 
First National Bank, Spokogee, I. T.; by J. P. Boyle, et al. 

Clairton National Bank, Clairton, Pa.; by J. H. Klingensmith, et al. 
Cuyahoga National Bank, Cuyahoga Falls, Ohio; by Orlando Wilcox, et al. 
Citizens’ National Bank, King City, Mo.; by A. G. Bonhan, et al. 

First National Bank, New Salem, N. D.; by Andrew D. Clarke, et al. 

First National Bank, Steamboat Springs, Colo.; by Charles A. Van Dorn, et al. 
First National Bank, Dalton, Ohio; by T. C. Hunsicker, et al. 

First National Bank, Hawley, Pa.; by Victor A. Decker, et al. 

Citizens’ National Bank, Sisseton, S. D.; by S. J. Simonson, et al. 


APPLICATION FOR CONVERSION TO NATIONAL BANKS APPROVED. 


Albany County Bank, Albany, N. Y.; into Albany County National Bank. 
Newcastle State Bank, Newcastle, Neb.; into First National Bank. 

City Bank, New Rochelle, N. Y.; into National City Bank. 

State Bank, Ivanhoe, Minn.; into First National Bank. 

Bank of F. B. Gannon & Co,; Ellendale, N. D.; into First National Bank. 
Bank of Mountain Lake, Mountain Lake, Minn.; into First National Bank. 


NEW BANKS, BANKERS, ETC. 


ALABAMA. DouGLAS—Bank of Douglas; capital, $25,- 
ENTERPRISE—First National Bank; capital, 000; Pres., W. H. Brophy; Vice-Pres., J. 8. 
$50,000; Pres., G. H. Malone; Vice-Pres., Douglas: Cas., C. O. Ellis.——Douglas City 
W. E. Law; Cas., W. D. Hutchison; Asst. Bank; capital, $50,000; Pres., George Mit- 
Cas., J. W. Malone. chell; Cas., L. C. Hanks. 
OZARK—Ozark City Bank; Pres., Wm. Gar- 
ner; Cas., W. D. Martin. CALIFORNIA. 
ARIZONA. ALTURAS — Bank of E. Lauer & Sons; capi- 
BISsBEE—Miners and Merchants’ Bank; Pres., tal, $100,000; Pres., E. Lauer; Vice-Pres., 
L. C. Shattuck ; Cas., J. T. Hood. Marx Lauer ; Cas., Benj. Lauer. 


Concno—Apache County Bank (Candelaria REDONDO—Farmers and Merchants’ Bank; 
Bros), ° capital, $50,000; Pres., H. W. Hellman. 














NEW BANKS, 


COLORADO. 


DENVER—Continental National Bank; capi- 
tal, $300,000 ;°Cas., H. J. Alexander. 


GEORGIA. 


ALBANY—Third National Bank; capital, $50,- 
000; Pres., Morris Weslosky; Cas., F. H. 
Bates. 

IDAHO. 

PocATELLO—Bannock National Bank; capi- 
tal, $50,000; Pres., Lyman Fargo; Cas., 
George E. Ford. 


ILLINOIS. 

Cu1caGo—Drexel State Bank; capital, $200,- 
000; Pres., H.W. Mahan; Cas., B. M. Kelly. 
— Merchants’ Bank; Pres., 8. W. Jacobs; 
Cas., C. M. Huntoon. 

CLIFTON—First National Bank ; capital, $25,- 
000; Pres., John C. Gleason; Cas., Alfred 
L. Morel. 

CuBA—State Bank ; capital, $5,000; Pres., G. 
T. Baylor. | 

LAFAYETTE—Jaynes & Co.; Pres., I. C. Reed; 
Cas., C. 8. Marvin. 

TOWER H1iLL—Tower Hill Bank; Pres., W. 
E. Walker; Cas., E. G. Foster; Asst. Cas., 
W. J. Richardson. 

WATSEKA—lIroquois County Title and Trust 
Co.; Pres., F. L. Hooper; E. C. Vander- 
poorten and Clark Braden, Managers. 

WAYNE City—Bank of Wayne City; Cas., 
Harry H. Clark. 


INDIANA. 

LOGANSPORT—A, T. Bowen & Co.; Cas., G. A. 
Raub. 

MONROVIA—First National Bank; capital, 
$25,000; Pres., William C. Osborne; Cas., 
Nathan E. Hubbard. 

SoutTH BEND—Merchants’ National Bank; 
capital, $100,000; Pres., James M. De 
Rhodes; Cas., Kersey C. DeRhodes. 


INDIAN TERRITORY. 
WELEETKA—First National Bank; capital, 
$25,000; Pres., Wm. G. Cathcart; Cas., Geo. 
Clarkson. 


IOWA. 

Brooks—W. S. Hefling ; Cas., H. M. Hefling; 
Asst. Cas., F. W. Ehred. 

GARDEN City—Farmers’ Bank; Pres., A. N. 
Drake; Vice-Pres., R. B. Ballard; Cas., A. 
Ray Johnson. 

GENEVA—Geneva Savings Bank; capital, 
$i0,000; Pres., J. T. Dalby; Vice-Pres. and 
Cashier, D. G. Wiley. 

LOHRVILLE—Commercial Bank; Pres., D. A. 
Evans; Cas., G. W. Evans. 

MILFoRD—Farmers’ Savings Bank; capital, 
$10,000; Pres., P. Rasmussen; Vice-Pres., 
C. Forstensan; Cas., H. 8. Abbott. 

ODEBOLT—German Bank; capital, $25,000; 
Pres., J. N. Schmitz: Cas., A. J. N. 
Schmitz; Asst, Cas., A. F. P. Schmitz. 

SaL1ix—Fortin’s Bank. 

SIBLEY — Sibley Savings Bank; 


7 


capital, 
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$20,000; Pres., W. M. Smith; Cas., Alfred 
Morton. 

WALLINGFORD — Farmers’ Savings Bank; 
(successor to Bank of Wallingford); capi- 
tal, $15,000; Pres., James Refsell; Cas., O. 
O. Anderson, 

W ASHTA—Farmers’ Bank; Pres., F. 8. 
Barnes; Cas., M. McGregor. 

WATERVILLE— Waterville Savings Bank; 
Pres., O. J. Hager; Cas., W. F. Nierling. 


KANSAS. 


CALDWELL—Caldwell National Bank; cap- 
ital, $25,000; Pres., T. E. Neal; Vice-Pres., 
Ira E. Swain; Cashier, M. M. Fulkerson. 

HARPER—Security State Bank; capital, $7,- 
500; Pres., S. E. Martin; Cas., John G. Par- 
ker, Jr. 

YATES CENTER— Yates Center National Bank 
(successor to Yates Center Bank) ; capital, 
$25,000; Pres., H. H. Winter; Vice-Pres., 
Levi Robbins; Cas., L. M. Beck. 


KENTUCKY. 


Boston—Boston Banking Co.: Pres., A. L. 
Harned; Cas., Roy C. Smith. 

CAMPBELLSVILLE—Taylor National Bank ; 
capital, $25,000; Pres., D. W. Gowdy; Cas., 
G. H. Gowdy. 

HARDYVILLE— Hardyville Deposit Bank ; 
capital, $15,000; Pres., J. L. Bale; Vice- 
Pres., Ben L. Bruner; Cas., G. P. Powell. 

Pari1s—First National Bank; capital, $50,- 
000; Pres., Claude M. Thomas; Cas., James. 
McClure. 

WAVERLY—Bank of Waverly (successor to 
Branch Bank of Uniontown); capital, $15,- 
000; Pres., B, J. Austin; Cas., W. T. Bar- 
ker. 


MICHIGAN. 


GRAND LEDGE—Citizens’ Bank ; capital, $25,- 
000; Pres., D. H. Power; Cas., B. R. Moore. 

HESPERIA — Citizens’ Bank; Pres., W. A. 
Arms; Cas., F. J. Miller; Asst. Cas., F. C. 
Miller. 

IrHaca—Commercial State Bank; capital, 
$30,000; Pres., James B. Crawford. 


MINNESOTA. 


BALATON—Citizens’ State Bank; Pres., G. 
A. Tate; Cas., A. J. Rush. 

BRECKENRIDGE — Breckenridge National 
Bank: capital, $25,000; Pres., John Grove ; 
Vice-Pres., Arthur McConville; Cas.,8. D. 
Balch. 

Cass LAKE—First National Bank; capital, 
$25,000; Pres., A. F. Ferris; Cas., H. E. 
Reed 


Dawson—First National Bank (successor to 
Commercial Bank); capital, $30,000; Pres., 
S. Christopherson ; Cas., C. H. Sullivan. 

MILROY—State Bank ; capital, $15,000; Pres., 
Wm. Biermon; Cas., Thomas F. Kinman. 

ORTONVILLE—Chrisman & Wells; capital, 
$20,000; Pres., H. Chrisman; Cas., R. M. 
Wells; Asst. Cash., Charles P. Carl. 
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PELICAN RAPIDS—First National Bank (suc- 
cessor to Riverside Bank); capital, $25,000; 
Pres., P. M. Joice; Cas,, O. F. Ulland. 

SHERBURN—Sherburn National Bank (suc- 
cessor to Sherburn State Bank); capital, 
$25,000; Pres., A. L. Ward; Cas. C. E. Lan- 
din. 

SILVER LAKE—State Bank (successor to 
Bank of Silver Lake): capital, $10,000; 
Pres., Wm. Davidson; Cas., Francis H. 
Hawilik. 

SPRING VALLEY—First National Bank; cap- 
ital, $50,000; Pres., W. P. Tearse; Cas., J. 
H. Davis, Sr.; Asst. Cas., H. H. Steffens. 

WELCOME—Welcome National Bank (suc- 
cessor to Welcome State Bank); capital, 
$25,000; Pres., A. L. Ward; Cas. A. W. Gam- 
ble. 

MISSISSIPPI. 

INDIANOLA— Bank of Indianola; capital, 
$100,000; Pres., A. F. Gardner; Cas,, W. F. 
Phipps. . 

VicKSBURG—Vicksburg Savings Bank: cap- 
ital, $50,000; Pres., Percy A. Cowan; Treas., 
W. Thomas Rose. 


MISSOURI. 

AvuGcustA—Bank of Augusta—capital, $10,- 
000; Pres., Carl Wencker; Cas., Ernst 
Robyn. 

Ew1na—Bank of Ewing; capital, $10,000; 
Pres., J. P. Frame: Cas., H. B. Garnett. 

HARRISONVILLE—Citizens’ National Bank; 
capital, $25,000; Pres., Noah M. Givan; 
Cas., Charles E. Allen. 

Hayt1— Bank of Hayti; capital, $10,000; 
Pres., J. L. Dorris; Cas., G. M. Gwinn. 

NAPOLEON—Napoleon Bank; capital, $10,- 
000: Pres., John Strodtman; .Cas., J. A. 
Woestemeyer. 

OrrR1IcK—Bank of Orrick; capital, $20,000; 
Pres., W. R. Kendall; Cas., W. M. Allison. 


NEBRASKA. 


HoweE.Lu—Howells State Bank; capital, $15,- 
000: Pres., F. J. Busch; Cas., E. Quesner, 
LINCOLN—Bank of Commerce: capital, $50,- 
000; Pres., M. Weil; Cas., M. I. Aitken; 

Asst. Cas., Carl Weil. 

MurpbocKk—Bank of Murdock (successor to 
German Bank); capital, $10,000; Pres., F. 
Wolf; Vice-Pres., Henry A. Tool; Cas., 
Chas. F. Guthman. 

Ponca—Citizens’ State Bank; capital, $25,- 
000; Pres.,S. P. Mikesell; Cas., W. P. Lo- 
gan; Asst. Cas., J. V. Pearson. 

Scot1A—Bank of Scotia; capital, $5,000; 
Pres., H. D. Coe; Cas., Clarence Coe. 

TRENTON—Collett State Bank (successor to 
Trenton State Bank): capital, $5,000; Pres., 
W. R. Collett; Cas., W. S. Collett; Asst. 
Cas., E. Hall. 


NEW JERSEY. 


East ORANGE—Essex County Trust Co. 
(successor to East Orange National Bank); 
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capital, $200,000; Pres., Aaron Adams; 
Treas., O. H. Condit. 


NEW YORK. 


FREDONIA—Citizens’ State Bank; capital, 
$50,000; Pres., H. M. Swetland; Cas., E. M. 
Corey. 

NEw YorK—Royal Bank; capital, $100,000: 
Pres., Philip Sugerman; Vice-Pres., Mark 
H. Sugerman; Cas., C. Cyrus Straat.—— 
Windsor Trust Co.—— Hamilton Bank 
(branch), Seventh Ave. and 135th St. 

SPRINGVILLE—Citizens’ National Bank ; cap- 
ital, $25,000; Pres., H. Curtis; Cas., F. H. 
Furman. 

WHITE PLAINS—fFirst National Bank (suc- 
cessor to White Plains Bank); capital, 
$100,000; Pres., David Cromwell; Cas., 
Charles L. Prigge. 

W YOMING—Wyoming Banking Co.;: Pres., F. 
J. Humphrey; Cas., Charles J. Cheeny. 


NORTH DAKOTA. 

CHURCHS FERRY—First National Bank ; cap- 
ital, $25,000; Pres., A. O. Whipple. 

FarGo—Northern Trust Co.; capital, $100,- 
000; Pres., F. F. Marshall; Vice-Pres., Ed. 
Pierce; Treas., G. H. Hollister. 

MINOT—Minot National Bank (successor to 
Security State Bank); capital, $25,000; 
Pres., Herman J. Haskamp; Cas., Jacob A. 
Erickson. 

PisEK—State Bank; capital, $5,000; Pres., D. 
H. Beecher; Cas., C. J. McKean. 

RICHBURG—Bank of Richburg; Pres., E. W. 
Page; Cas., J. L. Page. 

RuGasBy—First National Bank; capital, $25,- 
000; Pres., F. W. Wilder; Cas., A. H. Jones. 

WASHBURN—First National Bank; capital, 
$25,000; Pres., George L. Robinson; Cas., 
Franklin E. Funk. 


OHIO. 

ELMWOOD PLACE—First National Bank; 
capital, $25,000; Pres., Geo. E. Pfau; Cas., 
A. L. Pope. 

NorwoopD—First National Bank; capital, 
$100,000; Pres., O. H. L. Wernicke; Cas., 
Thomas McEvilley. 

ToLEDO— Mechanics’ Savings Bank; capital, 
$25,000; Pres., F. C. Strulz; Cas., H. E. 
French. 

WARREN—Union National Bank; capital, 
$100,000; Pres., Thomas H. Gillmer; Cas., 
E. D. Kennedy. 

WELLSVILLE—People’s National Bank; cap- 
ital, $100,000; Pres., P. F. Smith; Cas., H. 
B. Nicholson. 


OKLAHOMA. 
HASTINGS—Bank of Hastings; capital, $5,- 
000; Pres., J. A. Smith; Cas., A. R. Arnold. 
SHAWNEE—Bank of Commerce; capital, $25,- 
000; Pres., W. H. Mead; Cas., C. D. Rorer. 


PENNSYLVANIA. 
BENTON—Columbia County National Bank; 
capital, $25,000; Pres., John G. McHenry: 








Cas., Alfred McHenry; Asst. Cas., Roy 
Edgar. 

KITTANNING—Armstrong County Trust Co.; 
capital, $125,000; Pres., W. D. Patton; Cas., 
G. M. Hill. 

Le RAYSVILLE—First National Bank; capi- 
tal, $25,000; Cas., J. F. Haigh. 

MERCER—Mercer County Trust Co. (succes- 
sor to Mercer County National Bank); 
capital, $225,000; Pres., James D. Emery: 
Cas., Lyle W. Orr. 

PERRYOPOLIS—First National Bank (succes- 
sor to Perryopolis Banking Co.) ; capital, 
$50,000; Pres., M. M. Cochran; Cas., How- 
ard Adams, 

P1iTTsBURG—Union Savings Bank; capital, 
$1,000,000; Pres., H. C. McEldowney ; Cas., 
E. V. Hays. 

WILMERDING—Wilmerding National Bank; 
capital, $75,000; Pres., H. L. Greer; Cas., 
A, W. Hecker, 


SOUTH DAKOTA. 


BRITTON—Marshall County Bank; capital, 
$10,000. 

Hot SPRINGS—Hot Springs National Bank; 
capital, $25,000; Pres., E. S. Kelly; Cas., W. 
W. Stewart. 


TEXAS. 


BEAUMONT—Gulf National Bank; capital, 
$100,000 ; Pres., Thomas H. Langham ; Vice- 
Pres., W. B. Dunlap; Cas., A. L. Williams; 
Asst. Cas., H. D. Fletcher. 

DicKENS- Bank of Dickens; Cas., R. D. 
Shields, 

FLORESVILLE—First National Bank; capi- 
tal, $50,000; Pres., John Griffith; Cas., J. 
H. Brown. 

Frisco—First National Bank ; capital, $25,- 
000; Pres., Ed. Rodgers; Cas., H. W. Gee. 


GROVETON—First National Bank; capital, 
$25,000; Pres., Geo. W. Riddle; Cas., L. R. 
Fife. 

MILES—Meineke Banking Co.; capital, $7,- 
000; Pres., G. Meineke; Cas., 8.W. Meineke. 

TEMPLE—City National Bank; capital, $100,- 
000; Pres., Chas. M. Campbell; Vice-Pres., 
A. J. Jarrell; Cas., W. S. Rowland; Asst, 
Cas., C. B. Wade. 

Tr1oGA—Tioga Bank; capital, $10,000. 

WHARTON—Wharton National Bank; cap- 
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ital, $30,000; Pres., H. J. Bolton; Cas., 
Charles W. Leesemann. 


VIRGINIA. 
EASTVILLE—L. E. Mumford Banking Ce. 
LEBANON—Citizens’ Bank; capital, $26,000; 
Pres., Henry C. Stuart ; Cas., 8. H. Fletcher. 


WASHINGTON. 
EVERETT—Everett Trust and Savings Bank ; 
capital, $25,000; Pres., W. J. Bucker: Cas., 
Robert Moody. 
NorTH YAKIMA— Yakima Valley Bank; cap- 
ital, $75,000; Pres... Miles Cannon; Cas., 
Stanley Coffin; Asst. Cas., Duncan Stewart. 


WEST VIRGINIA. 
KINGwoop—Kingwood National Bank; cap- 
ital, $25,000; Pres., Ira E. Robinson. 
WELLSBURG—Wellsburg Banking and Trust 
Co. (successor to Bank of Wellsburg); 
capital, $100,000; Pres., 8S. George; Cas., C. 
R. Windsor. 
WISCONSIN. 
CoLOMA — People’s Bank; capital, $2,500; 
Pres., Vilas Follett; Vice-Pres., L. Starks ; 
Cas., R. C. Stuart. 


WYOMING. 
METEETSE—First National Bank; capital, 
$25,000; Pres., W. T. Hoag; Cas., W. Dean 
Hays. 
CANADA, 


BRITISH COLUMBIA. 
VictoriA—Imperial Bank of Canada. 


MANITOBA. 
ALTONA—Union Bank of Canada. 
NEW BRUNSWICE. 

ANDOVER—People’s Bank of Halifax; J. G. 

Dickinson, Act. Mgr. 

NORTHWEST TERRITORY. 

LACOMBE—Merchants’ Bank of Canada; R. 

F. Taylor, Mgr. 
MEDICINE Hat—Union Bank of Canada. 
WETASKIWIN—Imperial Bank of Canada. 

NOVA SCOTIA. 
GRANVILLE FERRY—Bank of Nova Scotia. 
ONTARIO. 

AMHERTSBERG—Sovereign Bank of Canana. 
ExETER—Sovereign Bank of Canada. 
Mr. ALBERT—Sovereign Bank of Canada, 


CHANCES IN OFFICERS, CAPITAL, ETC. 


ALABAMA, 
BIRMINGHAM—First National Bank; W. P- 
G. Harding, Pres. in place of N. E. Barker; 
J. H. Barr, Vice-Pres. in place of W. P. G. 
Harding; W. W. Crawford, Cas. in place of 
J. H. Barr; A. R. Forsyth, Asst. Cas. in 
place of W. W. Crawford. 
GADSDEN—First National Bank; Charles A. 
Lyerly, Pres. in place of 8. W. Riddle; T. 
8S. Kyle, Vice-Pres. in place of C. D. Alex- 
ander; R. V. Davidson, Cas. 


ARKANSAS. 


ENGLAND—Bank of England; capital -in- 
creased to $25,000. 


CALIFORNIA. 

Lona BeacH—Bank of Long Beach; Frank 
McCutchen, Asst. Cas.in place of Geo. H. 
Bixby. 

Los ANGELES—Merchants’ National Bank; 
Newman Essick, Asst. Cas.——Central 
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Bank; Wm. Mead, Pres.in place of R. M. 

Baker; J. B. Gist, Asst. Cas. 
PETALUMA—Wickersham Banking Co.; Thos. 

Maclay, Pres.; B. W. Paxton, Vice-Pres. 


COLORADO. 


BovuLDER—National State Bank; W.S. Bell- 
man, Cas.in place of J. H. Nicholson; W. 
M. Buckingham, Asst. Cas. 

DENVER—First National Bank; capital in- 
creased from $500,000 to $1,000,000; surplus 
and profits increased from $500,000 to 
$1,000,000. 

PuEBLO—Mercantile National Bank; W.S. 
McNamara and T. M. Hill, Asst. Cashiers. 


CONNECTICUT. 


HARTFORD—American National Bank; J. H. 
King, Pres. in place of Rowland Swift, de- 
ceased ; no Cas, in place of J. H. King; Wm. 
J. Dixon, Asst. Cas. 

NEw HAVEN—National New Haven Bank; 
Frank D. Towbridge, Cas. in place of Robt. 
I. Couch, deceased; Edward E. Mix, Asst. 
Cas. 

NEw LonpDON—National Bank of Commerce; 
Henry R. Bond, Pres. in place of Charles 
Barnes, deceased. 

ROCKVILLE—People’s Savings Bank; Geo. 
M. Paulk, Pres., deceased. 

STA MFORD—Citizens’ Savings Bank; Wm. D. 
Smith, Pres. 

FLORIDA. 


APALACHICOLA—First National Bank; Sol 
Brash, Vice-Pres.; F. B. Wakefield, Cas. in 
place of Dan O’Feal. 


ILLINOIS. 


COLLINSVILLE—First National Bank; Wm. 
Fletcher, Pres. in place of James H. Belt; 
Wm. G. Burroughs, Vice-Pres. in place of 
Wm. Fletcher; no Cashier in place of Har- 
old R. Woodcock. 

KANKAKEE—First National Bank and Bank 
of Legris Bros. & Fraser; consolidated 
under former title. 

PEoRIA—Illinois National Bank; capital in- 
creased to $200,000. 

FAIRBURY—Fairbury Bank; L. B. Dominy, 
deceased. 

INDIANA. 


BLOOMINGTON—Monroe Co. State Bank; Hi- 
ram E. Wells, Pres., deceased. 

LAFAYETTE—Lafayette Loan and Trust Co.; 
capital increased to $125,000. 


IOWA. 


ANTHON—Anthon State Bank; capital in- 
creased to $25.000. 

MONTEZUMA—First National Bank: John 
Hall, Jr., Pres. in place of Thomas Harris; 
E. D. Rayburn, Cas. in place of John Hall, 
Jr.; no Asst. Cas. in place of E. D. Ray- 
burn. 

OAKLAND—Citizens’ State Bank; W. W. Mc- 

Rory, Cas. in place of E. F. Wentz,resigned. 
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PoOCAHONTAS—First National Bank; W.D. 
McEwen, Vice-Pres.; James Bruce, Asst. 
Cas. 

WESLEY—First National Bank; Stitzel X. 
Way, Pres, in place of Nathan Studer; 
Theo. Doerfler, Cas.in place of Stitzel X. 
Way. 

WEstT UNION— Fayette County National 
Bank; Frank Camp, Cas. in place of E. B. 
Shaw. 


KANSAS. 


Fort Scort—Citizens’ National Bank; C. C. 
Nelson, Pres. in place of C. W. Goodlander, 
deceased. 

HAVENSVILLE—First National Bank ; Grace 
Morgan, Asst. Cas. in place of 8S. H. Stock- 
well. 

Kansas Crtry—Commercial National Bank; 
A. C. Fasenmeyer, Vice-Pres.; J. A. Hirst, 
Second Vice-Pres.; Elbert F. Neal, Asst. 
Cas. 

KINGMAN—First National Bank; Edward 
McKenna, Vice-Pres. in place of H. Bill- 
ings; Clyde Murphy, Asst. Cas. in place of 
D. Billings. 

STERLING—First National Bank; T. J. Eng- 
lish, Cas. in place of C. Hawkins, no Asst. 
Cas. in place of T. J. English. 


KENTUCKY. 


MADISONVILLE—Kentucky Bank and Trust 
Co.; Press Ross, Cas. in place of W. B. 
Smith. 

MARYLAND. 


RistInG SuN—Rising Sun National Bank; 
Harry R. Richards, Asst. Cas. 


MASSACHUSETTS. 


BostTon—Boylston National Bank; Edward 
A. Church, Cas. in place of D.S. Waterman; 
H. B. Bailey, Asst Cas. in place of Edward 
A. Church. 

BARRE—First National Bank; C. H. Fol- 
lansby, Pres. in place of Nathan L. John- 
son, deceased. 

PEPPERELL—First National Bank; Chas. 8. 
Denham, Pres. in place of Henry F. Tar- 
bell; E. E. Tarbell, Vice-Pres. in place of 
Chas. 8. Denham; no Vice-Pres. in place of 
A. H. Eastman; H. F. Tarbell, Cas. in place 
of F. W. Fuller. 

PITTSFIELD—Pittsfield National Bank; Geo. 
H. Tucker, Cas. in place of Henry A. Brew- 
ster. 

WHITMAN— Whitman Savings Bank; Geo. D. 
Alden, Treas. in place of Horace Reed. 


MINNESOTA. 


EAGLE BEND—First National Bank; Wm. S. 
Lee, Asst. Cas. 

NEW PAYNESVILLE—Bank of Paynesville; 
C. W. Hastings, Pres.; Linwood Foster, 
Cas.; Henry Holifor, Asst. Cas. 

So. St. PAUL—Stock Yards Bank; capital in- 
creased to $25,000; Cas. W. E. Briggs. 











WinonA—First National Bank; O. M. Green, 
Asst. Cas. 
MISSISSIPPI. 
BROOKHAVEN —Commercial Bank; L. H. 
Bagett, Asst. Cas. in place of F. Becker. 
MounT OLIVE—Mount Olive Bank; A. W. 
Evans, Asst. Cas. 
WinonA—Citizens’ Bank; H. M. Romberger, 
Cas. 
MISSOURI. 


DREXEL — Inter-State Bank; capital in- 
creased to $25,000. 

MOBERLY—Mechanics’ Savings Bank; cap- 
ital increased to $50,000. 


MONTANA. 
HELENA—National Bank of Montana; W. 
H. Dickinson, Cas. in place of T. C. Kurtz; 
no Asst. Cas. in place of W. H. Dickinson. 


NEBRASKA. 


ADAMS—State Bank; capital increased to 
$15,000. 

GOTHENBURG—Gothenburg National Bank; 
T. B. Garrison, Sr., Vice-Pres.; T. B. Garri- 
son, Jr., Cas.; D. W. Hanna, Asst. Cas. 

GRAND ISLAND—First National Bank; S. D. 
Ross, Asst. Cas. 

GREELEY—Greeley State Bank; capital in- 
creased to $30,000. 

MILFORD—Nebraska State Bank; capital in- 
creased to $13,000. 

MILLIGAN—Farmers’ State Bank; title 
changed to Nebraska State Bank. 


NEW HAMPSHIRE. 


GORHAM—Gorham National Bank: A. W. 
Fuller, Pres. in place of C. H. Hatch. 


NEW JERSEY. 


CAMDEN—Camden Safe Deposit and Trust 
Co.; Joseph Lippincott, Treas. in place of 
George W. Wakefield, deceased. 

DoveR—Dover Trust Co.; Isaac W. Searing, 
Pres. in place of James H. Simpson. 

East ORANGE— Essex County Savings Bank; 
reported absorbed by Essex County Trust 
Co. 

NEWARK—Union National Bank; William 
Scheerer, Pres. in place of Franklin Conk- 
lin; Leslie D. Ward and U. H. McCarter, 
Vice-Presidents in place of J.A.Lebuecher ; 
A. Haefeli and E. D. Farnsworth, Asst. 
Cashiers. 

W ASHINGTON—Washington National Bank; 
Wm. Blair Titman, Pres., deceased. 


NEW MEXICO. 

CARLSBAD—First National Bank; no Cas. in 

place of Benjamin Sherrod; A. A. Beeman, 

Asst. Cas. 
RATON—Citizens’ Bank; capital increased to 

$50,000. 

NEW YORE. 

ALBANY—National Commerciai Bank; capi- 
tal increased to $500,000, 
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BuFrFraLo—German Bank: Wm. P. Luedeke, 
Asst.Cas. 

MALONE—Farmers’ National Bank; B. R. 
Shears, Asst. Cas., resigned. 

NEWARK—First National Bank; capital in- 
creased to $100,000; surplus, $20,000. 

NEw YorkK—Leather Manufacturers’ Na- 
tional Bank; Frank O. Roe, Cas. in place of 
G. W. McGarrah; A. H. Voorhis, Asst. Cas. 
in place of Frank O. Roe.——New York 
Savings Bank; Cornelius W. Brinckerhoff, 
Asst. Sec’y, deceased.——Bank for Savings ; 
Wm. G. White, Controller, deceased.—— 
Citizens’ Savings Bank; Charles W. Held, 
Sec’y, deceased.—Lawyers’ Surety Co.; 
capital reduced to $200,000; John R. Bland, 
Pres.; Andrew Freedman and 8. J. O’Sulli- 
van, Vice-Presidents; G. R. Collis, Sec’y ; 
Walter C.Schryber, Treas.—National Ex- 
change Bank; Frank S. Hyatt, Vice-Pres., 
resigned.—-Irving Savings Institution; 
Joseph Rogers, Vice-Pres., deceased.—— 
Equitable National Bank; James M. Bell, 
Pres. in place of Cornelius Van Cott; Carl 
R. Schultz, First Vice-Pres.; John Cara- 
way, Second Vice-Pres.; James 8S. O’ Neale, 
Cas. —— Merchants’ Exchange National 
Bank; John I. Cole, Asst. Cas.——Schafer 
Bros.; Simon Schafer, deceased.——Mutual 
Bank; Langley W. Wiggin, Cas. 

BROOKLYN—Manufacturers’ National Bank ; 
William Frazier Garrison, Vice-Pres., de- 
ceased.—Hamilton Trust Co.; Wm. Heath 
Lyon, Vice-Pres., deceased. 

SCHENECTADY—Schenectady Trust Co.; cap- 
ital increased to $259,000. 

Sy RACUSE—Onondaga County Savings Bank ; 
Geo. B. Kent, Vice-Pres., deceased. 

WILLIAMSON—R. M, Cheetham & Co.; title 

- changed to Cheetham & Transen. 


NORTH CAROLINA. 


CHARLOTTE — Southern States Trust Co.; 
George Stephens, Pres. in place of F. C. 
Abbott; T. 8S. Franklin, Vice-Pres. 


NORTH DAKOTA. 


CARRINGTON—Foster County State Bank; 
capital increased to $25,000. 


OHIO. 


BELLEFONTAINE — Bellefontaine National 
Bank; E. M. Smith, Asst. Cas. 

BOWLING GREEN — First National Bank; 
John R. Hankey, Pres., deceased. 

CINCINNATI—First National Bank; W. S. 
Rowe, Pres. in place of L. B. Harrison, de- 
ceased. 


. FInDLAY—Farmers’ National Bank; Ralph 


W. Moore, Cas. in place of J. G. Hull, de- 

ceased: C. W. Shireman, Asst. Cas. 
GALLIPOLIS—First National Bank; J. A. 

Miller, Cas. in place of W. G. Wheaton. 
NILEs — City National Bank; capital in- 
creased to $100,000. 
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OKLAHOMA. 

BILLINGS—First National Bank; D.C. Fra- 
zier, Pres. in place of F. N. Winslow; R. F. 
Howe, Vice-Pres. in place of D. C. Frazier ; 
W. D. Bowling, Cas. in place of C. B. Wins- 
borough. 

HoBART—Kiowa State Bank; capital in- 
creased to $25,000. 

KINGFISHER—Kingfisher Nationa] Banh; E. 
F. Wentz, Cas. in place of G. A. Nelson. 


PENNSYLVANIA. 

BEAVER FALLS—Farmers’ National Bank; 
Walter G. Bert, Asst. Cas. 

BLOOMSBURG—Farmers’ National Bank; J. 
N. Thompson, Cas. in place of A. H. Bloom. 

ErRIE—First National Bank; J. L. Sternberg, 
Vice-Pres.; John R. McDonald, Cas, in place 
of J. L. Sternberg; no Asst. Cas. in place of 
John R. McDonald. 

McKeeEs Rocks—First National Bank; E. C. 
Klimman, Pres. in place of Chas. Holmes; 
John Yunker, Vice-Pres.in place of John 
Hayes; no Second Vice-Pres. in place of 
John Yunker. 

MIDDLEBURGH—First National Bank ; James 
G. Thompson, Cas, in place of J. N. Thomp- 
son. 

PHILADELPHIA — Fourth Street National 
Bank; R. H. Rushton, Pres. in place of 
Sydney F. Tyler, resigned; James Potts, 
Vice-Pres. in place of R. H. Rushton.—— 
Union National Bank; W. H. Thompson, 
Asst. Cas.——Guarantee Trust and Safe De- 
posit Co.; Howard E. Young, Sec’y in 
place of John J. Gilroy; Joseph E. Bor- 
den, Asst. Sec’y. 

PITTSBURG— Union Realty Trust Co.; A. M. 
Irwin, Treas. in place of E. V. Hayes, re- 
signed. 

SHARON—Sharon Savings and Trust Co.; 
capital increased to $300,000; surplus in- 
creased to $60,000. 

WAYNESBURG — American National Bank; 
capital increased to $100,000. 

WILKES-BARRE—Luzerne County Trust Co.; 
A. H. Bloom, Treas. 


SOUTH CAROLINA. 

BEAUFORT—Bank of Beaufort; Wilham H. 
Lockwood, Pres., deceased. 

SPARTANBURG—Bank of Spartanburg; H. 
R. Black, Pres. in place of James T. Harris; 
J. T. Harris, Vice-Pres. in place of J.T. 
Calvert. 

Unton—Merchants and Planters’ National 
Bank; J. D. Arthur, Cas. in place of Geo. 
Munroe; no Asst. Cas. in place of J. D. 
Arthur. 


SOUTH DAKOTA. 


ABERDEEN — First National Bank; J. H. 
Jackson, Vice-Pres. in place of J. H. Sut- 
tle; F. G. Suttle, Asst. Cas. 

DEADWOOD—American National Bank; Wm. 

Selbie, Pres.in place of Harris Franklin; 
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N. E. Franklin, Cas. in place of Wm. Sel- 
bie.—— First National Bank; Harris Frank- 
lin, Pres. in place of O. J. Salisbury. 
GEDDES—Charles Mix County Bank; W., RF, 
Heaton, Cas. in place of W. W. Sparks. 


TENNESSEE. 


BrIsTtoL—National Bank of Bristol; cap- 
ital increased to $100,000. 

SHELBYVILLE—People’s National Bank; J. 
M. Shofner, Pres. in place of N. P. Evans, 
resigned. 

TULLAHOMA—First National Bank; F. A, 
Raht, Pres. in place of J. D. Raht. 


TEXAS. 

ALVARADO — First National Bank; John 
Bohrer, Pres. in place of M. Sansom; H. E. 
Linn, Asst. Cas. in place of W. C. Glasgow. 

BoNHAM—First National Bank; A. B. Scar- 
borough, Pres. in place of 8. B. Allen; Zac 
Smith, Vice-Pres. in place of A. B. Scarbor- 
ough. 

BRYAN—First National Bank; F. M. Law, Jr., 
Asst. Cas. 

CENTER—First National Bank; F. M. Gard- 
ner, Jr., Asst. Cas. in place of L. H. Baker. 

COMMERCE—Commerce National Bank; J. D. 
Jernigin, Cas. in place of B. L. Thompson; 
no Asst. Cas. in place of J. D. Jernigin. 

DEL Ri0o—First National Bank; M. L. Op- 
penheimer, Pres. in place of Louis Lind- 
heim. 

GRANBURY—City National Bank; John J. 
Hiner, Pres. in place of T. H. Hiner. 

LocKHART—Lockhart National Bank: Geo. 
W. Baker, Asst. Cas. in place of Charles W. 
Leesemann. 

SAN ANTONIO—City National Bank; A. F, 
Kerr, Asst. Cas. 

TAYLOR—First National Bank: John W. 
Kelly, Pres. in place of C. H. Welch; Fran- 
cis Horace Welch, Second Vice-Pres. 

TEMPLE—Temple National Bank; N. A. 
Sayre, Asst. Cas. in place of W.8, Rowland. 

THROCKMORTON—First National Bank; W. 
T. Andrews, Pres. in place of E. P. Davis; 
W. R. King, Vice-Pres. in place of W. T. 
Andrews. 


UTAH. 


SALT LAKE CitTy—Wells-Fargo Bank; H. L. 
Miller, Asst. Cas. in place of H. T. Duke. 


VERMONT. 


BURLINGTON—Merchants’ National Bank; 
H. W. Ailen, Vice-Pres. in place of Torrey 
E. Wales, deceased. 


VIRGINIA. 


BLACKSTONE—Farmers’ Bank; Irby Mon- 
cure, Cas. in place of W. H. Bridgeforth. 
HARRISONBURG—First Nationai Bank; C. 

H. Chandler, Asst. Cas. 
PETERSBURG—The National Bank; Simon 
Seward, Pres. in place of B. B. Vaughn. 








W ASHINGTON. 
MounT VERNON—First National Bank: E.C. 
Million, Pres. in place of Chas. H. Lyon. 
SEATTLE-—Canadian Bank of Commerce; 
Percy G. Stevenson, Mgr. 


WEST VIRGINIA. 

GRAFTON—Grafton Bank; C. R. Durbin, 
Pres. in place of John Sheridan; H. W. 
Chadduck, Cas. in place of C. R. Durbin; 
C. A, Cole, Asst. Cas. 

HUNTINGTON—First National Bank; M. J. 
Ferguson, Asst. Cas. in place of Robert L. 
Archer; no Second Asst. Cas. in place of 
M, J. Ferguson. 

SISTERSVILLE—Farmers and Producers’ Na- 
tional Bank; Jno. Kinkaid, Asst. Cas. 
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WHEELING—National Exchange Bank ; Wm. 
Ellingham, Vice-Pres. in place of John 
Frew ; C. W. Jeffers, Asst. Cas. in place of 
W. B. Irwin. 


WISCONSIN. 


BEenToN—Benton State Bank; Wm. B. Vail, 
Cas. in place of Joseph Buchow. 


CANADA. 
ONTARIO. 


BRAMPTON—Dominion Bank; E. B. Ander- 
son, Mgr. in place of M. E. Holden. 

HUNTSVILLE—Dominion Bank; Frederick 
Dallas, Mgr. 


BANKS REPORTED GLOSED OR IN LIQUIDATION. 


INDIANA. 


LAFAYETTE--Perrin National Bank; in vol- 
untary liquidation July 1. 


MICHIGAN. 
DETROIT—Preston National Bank; in volun- 
tary liquidation June 17. 


NEW JERSEY. 
East ORANGE—East Orange National Bank; 
in voluntary liquidation June 30. 
NEWARK—Newark City National Bank; in 
voluntary liquidation May 12. 


NEW YORE. 
BUFFALO—Empire State Savings Bank. 


WHITEHALL—Old National Bank; in volun- 
tary liquidation July 1. 


PENNSYLVANIA. 
ALLEGHENY—Third Nationa) Bank; 
untary liquidation July 1. 
BEAVER—Beaver National Bank; in volun- 
tary hquidation June 30. 
BELLEVUE— Bellevue National Bank; in vol- 
untary liquidation June 30, 
PITTSBURG—Citizens’ National Bank; in vol- 
untary liquidation June 22. 
TENNESSEE. 
CHATTANOOGA—Third National Bank; in 
voluntary liquidation July 1. 


in vol- 











New York Trust Companies. 

















RESOURCES. 
July 1, 1902. July 1, 1901. January 1, 1902. 

Bonds and mortgages...... acececes $49,325,064 $43,862,482 $45,483,011 
Stock investments................. 218,806,132 209,624,054 190,822,965 
Loaned on collaterals............. . 603,436,621 527,040,175 540,208,706 
Loaned on personal securities..... 48,523, 130 42,524,584 41,907,300 
RECTAL TILE TT 34,201 74,234 52 
Due from banks and brokers...... 2,850, 2,5 5,978,925 

Dh desanseceeedes seneseseeee 11,504, 10,667,196 10,747,441 
SD EE cn cccccoeuscoeeseoes 118,496,675 107,368,854 111,187,095 
Cash on hand........... soveacesoes 0,481,712 8,814, 858,702 
SP icccnnveqsscnseteacweoses 14,754,211 13,958,304 13,147,208 

Total resources............- $1,078,212,685 $966,528,398 $969,393,644 

LIABILITIES, 

BE, cccwsnendanetssredece 225, 30, $49,125,000 
BUMPING TUNG. cc cccccccccccccccccccce 70,887,185 76,743,013 64,796,907 
Undivided profits..... pesawngeneuns 42.888, 463 ,648,71 39,882,284 
Deposits in trust..........csseeeee- 581,968 629, 352,218,122 
General deposits........... seehocvns 766,419,729 435,888,252 440,718,602 
OEROP BABEIGISS. 2c cccccccccccccccese 24,210,339 18,168,573 22,657,728 

Total liabilities..... neoceous $1,078,212,685 $966,528 ,398 $969,393,644 

SUPPLEMENTAL. 

Profits, six months................. $26,470,819 $22,159,857 $44,973,188 
Interest paid, six months..... eevee 10,920,813 8,954,350 18,878,383 
Expenses, six months.............. 3,046,892 2,713,251 5,917,142 
Dividends, six months......... cuee 3,924,000 3,068,000 6: 
Deposits with intererest.......... e 822,618,619 734,880,766 721 614,436 
Invested in bond and mortgage, 
ee SE cancbccesesdvesdecsceene 35,367,120 29,828,352 56,480,418 
Mortgages paid or sold, 6 months.. 31, ‘528, 665 26,610,666 51, 726,242 
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NATIONAL BANK RETURNS—RESERVE CITIES. 





By the courtesy of the Comptroller of the Currency at Washington, the BANKERs’ 
MAGAZINE has been favored with the complete returns of the National banks in al] 
the reserve cities, at the date of the call on July 16, 1902. These are published 
below in conjunction with the two preceding statements of February 25, 1902, and 
April 30, 1902. In this form the figures become much more valuable by reason 
of the comparison. The complete returns of National banks in the reserve cities 
are published in the BANKERS’ MAGAZINE exclusively. 


NEW YORK CITY. 

































RESOURCES, Feb. 25, 1902. Apr. 30,1902. July 16, 1902, 
Loans and discounts..... iédadinawedubonsenaneescseeguecees $670,853,313 $683,926,476 $619,975,434 
TT cid ehadbn nhs ccdedienpinhegdusiokssangewateennds es 245,916 4 354,427 
U.S. bonds to secure Circulation,...........cccececcseeees 32,360,000 32,237, 33,635,000 
U.S. bonds to secure U.S. deposits...........cccecceceees 38,023,370 39,583,500 39,783,000 
en nanos 6 dnameneeeteoesieesesée 593,020 601,760 871.7 
rt a P< sccncecaneguoredoosoososesos sees 2,437,876 2,852,387 3, 132,693 
 , ..ccndesukontagdedéeseesesooserceses 85,639,380 87,962,944 90,778,980 
Banking house, furniture and fixtures............. seeces 16,800,505 17,084,306 17,396,065 
Other real estate and mortgages owned..............0005 1,268,472 2,088,592 2,351,972 
Due from National banks (not reserve agents).......... 40,258,786 44,747,332 45,691,704 
Due from State banks and bankerS...........sescceeseees 5,063,440 5,271,087 5,926,638 
Due from approved reserve agents.........eseee Winds: _<iteiae | ~ wie | eee 
CROCS GG OCCMOP CREM TOGTRB. 20 ccccccrcccccccccccccccocce 2,707,244 7,589,955 4,660,028 
Exchanges for clearing-house,....... paveusooeoseees peseee 130,388,297 211,654,531 177,188,471 
Bills of other National banks...............ccccccccccccess 842,337 1,267,763 1,180,31 
Fractional paper currency, nickels and SEs occcccesess 75,329 80,279 76,748 
*Lawful money reserve in bank, viz. 
a nncncuiedsdgsoeensessooescoesonsss (epaneeenetdes 4,812,460 5,552,782 4,474,720 
Gold Treasury Certificates,.......cccsececcseees pecesese , 80,962,140 62,620,010 61,290, 
Gold clearing-house certificates. .. eeeeeeeeeeeeseeeeee eeeeeee 75,588,000 71,925,000 69,160,000 
Dd. costntkdeateeaesedsenseesetoeseseensseose . 81,204 80,015 . 
Silver Treasury pormeventas Ligdinebeaddeedeueeneoose denses 15,573,001 18,953,818 20,993, 
i Cs cc coneeecovecosesseoossooceceoeocce , 657,885 707,124 807,369 
lA AT LAE LILLE I 49,793,512 48,880,391 52,478,693 
U.S. certificates of deposit eile amass Sang aiatacaia 8 
Five per cent. redemption fund with Treasurer......... 1,599,547 1,604,347 1,653,307 
Ss SE obteedoccedeesecedseosocnscesocos 1, ‘098,574 1,074,784 221,161 
Tcnbvecteosseuendeusendnescessensenseesees peeceees . $1,257,718,614 $1,298,760,083 $1,255,163,901 
LIABILITIES. 
seetetatteenteeseseous cecccccccccecsess $74,266,000 $74,600,000 $90,600,000 
ene eiededeed ee ake nies edaditnnbeabeseebos 54,303,640 54,396,450 63,520,000 
and taxes paid......... . 33,479,782 34,959,929 35, 158,471 
amount on hand........ ee wey Shas 
ivebocneoesbusgecdees naaeee 143,882 262,014,255 265,914,766 
inunengeguedeweeesoonacss 192,441,189 190,427,782 180,191,811 
eseubibibenebinenseeteceitdeoseetnassoss 63,494 379,858 125, 
saesblusdsbesslusescadsderewsecnecenteece 543,707,055 600,893,724 537,304,138 
sini ied diaanibaubeeeedataddadtepes 36,060,187 39,246,290 39,343,320 
. 8. disbursing officers......... sKedseeeoene 367,182 289,007 362,540 
oe rcccenneeeetiiecibeeiie:  summuten.... ehabesee ...!aenmeees 
than those above stated............... ‘ 11,626,142 10,879,554 10,679,287 
EE ey $1, = Gee a1 760, _ ee a 
bi i ndcctienenenesecbektnessbacoonss 26.63 p 


* Total lawful money reserve in bank............. Pont meine $209,286, 239 
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RESOURCES. 


Cs o nbknn dkddetnecesscdeeeeseecébeorenees 
tna tne ned wha dhe eeRhennesbneseseseueens 
U. S. bonds to secure Circulation. ........ccccceeeeececees 
U. S. bonds to secure U.S. deposits................e.e0e0- 
ERT ALE ILS fie 
Premiums on U.S. DONGS...........ccecceccecccecs } A 
sti neneeededeeeamondeneesesesesesne 
Banking house, furniture and fixtures................... 
Other real estate and mortgages owned..............-0+: 
Due from National banks (not reserve agents).......... 
Due from State banks and bankers 
Due from approved reserve agents itesndannsenatesnenese 
Ce ee ey GD I. occ ccccccccccecccosceecesses 
Exchanges for clsaring-houss Deskin cknancuesepeaubnesdeds 
Bille OF OCRCP NACIOMAl DAMES... cc ccccccccccccccccccccccecs 
Fractional paper currency, nickels and cents.......... e 
*Lawful money reserve in bank, viz.: 
aie S hehe ine nde cece daandodbdeedvseceannel 
Gold TRORSUFY COFTITOCREES 2c ccccccccccccccccccccccccccs 
Gold clearing-house certificates................ccceeee, 
eects eee e cee u dé depedeseneeteneosaeses 
SEIVOE TOORTEATT COTE ORIG Biss cc cccccccccccccccccccccscce 
i on cu crnbeeeeseeddeaabe 
inn nd020n0sseins ebacncecerenedeccesees 
U. 8. certificates of deposit for le al-tenders.......... 
Five per cent. redemption fund with Treasurer......... 
BD SD Tin Hs DE s ccccccccsocsccescesocs la anatase 


ERE TES Tee er vb ae ee See a eS 


LIABILITIES. 


Capital stock paid in............ maid nica iinet 
TES NLT Ee ee me een 
Undivided profits, less expenses and taxes paid......... 
National bank notes issued, less amount on hand....... 
State bank notes outstanding silt ehal ihe ich da tiitiitada insta niece tein 
Due to other National banks .............cccccecccccseces 
Due to State banks and bankers,.............cesceceeeees 
En dvwaconewasewerereeonsevewetésocetesuseess 
ET CII, 6000 056055000009 46en0nccegeaeoetbécesss 

i ited ntiedatine add hee eeansdmbedsedesneeTees 
Deposits of U.S. disbursing Officers................seeee: 
Notes and _— rediscounted 
Bills paya 





EET CE. na Tee ee eer ae OF ee 
Average reserve heid.. hadusdéeweucétonqused canes pieddouhon 


*Total lawful money reserve in bank............... 
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--——_ WASHINGTON, D. C.-——— 
Feb. 25, 1902, Apr. 30, 1902. July 16, 1902. 











Modern Banking Methods. 








A NEW BOOK ON PRACTICAL BANKING AND BANK BOOKKEEPING. 


$13,104,762 $13, 119,338 
1,219,000 1,219,000 
451,000 451,000 
155,340 154,430 
68,1 67,645 
1,383,98 1,485,766 
1,284,714 1,284,714 
106,078 106,078 
2,461, 2,371,129 
452,477 439,317 
3,542,586 3,922,585 
309,531 168, 
297.879 309,472 
8,655 5,975 
8,368 7.419 
76,940 82, 
1,407,970 1,642,040 
8,345 10,269 
489, 55 
55,950 55,950 
3,500 4.750 
$27,608,190 $28,143,679 
$2,775,000  $2,77 
1,707, 000 1, 740° 000 
568,246 
1308-275 1,099,875 
325,896 482.452 
1,014,687 946, 
4, 10.7 
19,666,970 20,065,877 
367, 432,641 
89.1 21, 
$27,608,190 $28,143,679 
31.85 p. c. 29 p. C. 
$2,714,904 $2,506,457 


The undersigned have ready for publication a new work, entitled MODERN BANKING 
METHODS, by Mr. A. R. Barrett, an experienced banker and expert bank accountant and ex- 


aminer. 


This book describes in a plain and concise way all the various steps to be taken in organ- 
izing and operating banks, giving over 200 illustrations of books, records and forms used in 
conducting city and country banks in accordance with the most progressive methods. These 
various forms are filled up so as to represent actual transactions, thus clearly explaining 


their use. 


MODERN BANKING METHODS will be found of great practical value to those organizing 
new banks and to all bankers who wish to simplify and improve their system of bank book- 


keeping so as to assure the best results. 


The different departments of the bank are treated of separately, and the books and forms 
used in each fully explained. Numerous practical suggestions are offered—the fruits of a 
long banking experience—for transacting the business of each department in a way to secure 


efficiency, speed and accuracy. 


The. price of MODERN BANKING METHObDs is $4 per copy. 
Orders are invited ; payment to be made on delivery of the book, which will be not later 


than September 15. 


BRADFORD RHODES & CO., PUBLISHERS, 


87 Maiden Lane, New York. 
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MONEY, TRADE AND INVESTMENTS. 





A REVIEW OF THE FINANCIAL SITUATION. 





NEw YorK, August 4, 1902. 

THE CONFLICT BETWEEN LABOR AND CAPITAL as exemplified in the anthracite 
coal miners’ strike in Pennsylvania, in the soft coal miners’ strike in Virginia and 
West Virginia, and the freight-handlers’ strike in Chicago, was of more or less influ- 
ence in financial circles last month. The anthracite coal strike is still unsettled. 
Production is practically at a standstill. On August 2, the twelfth week of the 
strike was ended, and the cost, losses and expenses of the strike for that time are 
estimated as follows : 





Loss to operators in price of coal (mormal)..............ccceceeececseecees $29,500,000 
BA Be Ge FP ic oc cccccccccccccccccccscscconccccesccccccesccccecese 13,500,000 
Loss to workers made idle by the strike................cccccccccccceccccece 3,600,000 
Loss to Dusiness MEN iN COA] TEMION......ccccvecsccvevcvccsccccscccccscccecs 9,500,000 
Loss to business men outside coal region. ..............c cece cece ccccccecees 5,500,000 
Cost of maintaining COal and irOM POliCe.........ccecccces sosccccccceceees 700,000 
ee ae ee I Gis oie vc ccvcciccccccccscesccscocsccecesccs 275,000 
ee ED IIE ccccccccéoccecsecccsoceccccecsesecoeeseoss 2,500,000 
Loss by lace mill strike, caused by coal strike............... ccc cee eee eeee 100,000 
Cost to State of placing troops in field for three days..............eeeee8- 15,000 

Bnk6066 6660566040000 00bN60csscdesoeedddedsewencedore conseseseeeseses $65,190,000 


It has been an expensive strike, with the end not yet in sight. Recently there 
have been outbreaks of violence, calling out of troopsand demonstrations of trouble, 
which are not encouraging. Still, the convention of the United Mine Workers held 
on July 17 settled the question of a general strike of the bituminous miners, it be- 
ing decided not to quit work but to give financial aid to the anthracite strikers. 

There was a nearly complete suspension of railroad business in Chicago for a 
while owing to the freight-handlers’ strike in that city, but the strikers finally re- 
turned to work about the middle of the month. It is estimated that this strike cost 
the business men of Chicago $10,000,000, 

The failure to extend the coai strike into the bituminous region unquestionably 
had a favorable influence upon sentiment in Wall Street. This and the excellent 
crop reports outweighed the effect of gold exports and one or two other bearish 
events, and the stock market developed considerable strength and activity. 

The sales of stocks in July aggregated more than 16,000,000 shares, an increase 
of 300,000 shares over the sales of the corresponding month last year, while the bond 
sales amounted to more than $71,000,000 as compared with less than $50,000,000 a 
year ago. 

Prices of a number of stocks last month reached the highest point touched during 
the year, and while there was a reaction in the last few days of the month, the gen- 
eral list made a considerable advance. Some of the principal advances from the 
lowest to the highest price of the month were Atchison, 1214 per cent.; Chesapeake 
and Ohio, 105g per cent.; Chicago and Eastern Illinois, 2614 per cent.; St. Paul, 
153g per cent.; Northwest, 1814 per cent.; Rock Island, 2734 per cent., beside 
‘‘rights” quoted at 9 @1314 per cent.; Hocking Valley, 1114 per cent.; Illinois 
Central, 1034 per cent.; Missouri Pacific, 113g per cent.; New York Central, 1314 
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per cent.; New Haven, 1014 per cent.; Pennsylvania, 101g per cent.; St. Louis and 

San Francisco, 1814 per cent.; American Sugar, 103g per cent.; Pullman 14 per cent. 

A portion of these large advances was lost in the last few days of the month, but 
the decline was due rather to the operations of individuals than to any unfavorable 
development. It is true that about $7,000,000 of gold was exported from New York 
in the last week of the month, but any general flow of gold from the country is not 
anticipated. Ina very few weeks the exports of domestic products will check any 
gold export movement, while gold imports before Christmas would be in harmony 
with precedent. 

The local money market is in a condition of ease, which betokens no fear of a 
drain of gold. Yet there has been a heavy flow of currency to the West since July 
1, the movement being not only exceptional in volume but earlier than is usually 
the case. Theoperationsin grain in Chicago probably caused a part of the currency 
movement, but the West will havea large grain crop to move this year, and the 
banks in that section will supply the money needed largely from their own resour- 
ces. The money that has been shipped westward from New York it is believed be- 
longed largely to the banks drawing it, and little has been loaned by New York in- 
stitutions, and it is also thought that there will be little call made upon any banks 
to supply the West with money for moving the crops. That will have an import- 
ant bearing upon the future of our money market. 

Another important fact which intimately concerns the money market here is the 
change indicated in the financial affairs of the @overnment. It is of exceptional 
significance that the Treasury statement for July shows a deficit of more than 
$7,500,000. While such a deficit is not to be anticipated monthly during the re- 
mainder of the fiscal year, still the fact that there has been a deficit, the first in 
nearly two years, following so promptly the reduction in the war taxes, means that 
the absorption of money by the Treasury is not to be a very active quantity here- 
after. 

Last year there was a Treasury surplus of $92,000,000, and about $80,000,000 in 
each of the previous two years. While it is not likely that there is to be a large 
deficit this year, and there may not be any deficit at all, it is certain that at 
least the surplus will be small, and the money market will be exempt from disturb- 
ance from that quarter. 

An examination of the Treasury statement of July shows that the receipts were 
about $3,000,000 less than in July a year ago, while the expenses were $4,500,000 
larger. The internal revenue receipts, which have been affected by legislation, 
show a decrease, however, of nearly $7,000,000, the customs receipts increasing 
more than $3,000,000. In fact, the latter are about the largest ever reported, and if 
they are to continue at their present large volume, the Treasury will have no diffi- 
culty in avoiding a deficit during the present fiscal year. 

Yet it ought not to be of any great importance to a country leading all other 
countries in the world in the possession of gold money, whether the Government re- 
ceives a few millions of dollars more or less a year, or spends a few millions more or 
less than it receives. And it would not, were it not that the Government persists in 
being its own banker, and in locking up in its vaults the money it does not immedi- 
ately use. The Government collects about $50,000,000 a month, and the withdraw- 
ing of such an amount from circulation could easily throw out of adjustment the 
entire mechanism of exchange. 

Official reports of the Government have brought to attention the exceptional po- 
sition the United States occupies as a gold money-using country. There is now 

about $1,200,000,000 of gold.coin (including bullion in the United States Treasury) 
in the country ; while the world’s entire stock of gold is estimated at $4,906,700,000. 
Nearly one-quarter of the total supply is in the United States. France has 
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$810,000,000, the British Empire, $769,700,000, of which $511,000,000 is in Great 
Britain proper ; Russia, $724,300,000, and Germany $721,300,000. The United States 
has nearly fifty per cent. more gold than its nearest competitor, France, and it has 
nearly as much as Great Britain and Germany together. In 1879 we had only about 
$245,000,000 of gold in the country, and in 1890 less than $700,000,000. In the last 
three years the supply has increased $225,000,000. 

Nothing probably contributed more to the feeling of confidence last month than 
the favorable reports concerning the crops. The report of the Agricultural Depart- 
ment shows the condition of the growing grain crops on July 1 gave the most 
favorable news regarding the corn crop. The acreage planted shows an increase of 
3,520,000 acres, making the total area 94,870,000 acres. The average condition on 
July 1 was 87.5 per cent. as compared with 81.3 per cent. last year. The estimated 
yield of corn, as indicated on July 1, is 2,589,951,000 bushels, compared with 
1,522,519,891 harvested last year. There was little change in the condition of wheat, 
while oats promise a record crop, the condition on July 1 being 92.1 per cent., as 
against 83.7 per cent. last year. The acreage is 28,656,000 acres, and estimated yield 
916,992,000 bushels. The following are the July 1 estimates of the three principal 
grain crops this year compared with the actual yield in previous years. 


Wheat. Corn. Oats. 
Bushels. Bushels. Bushels. 
Penedodecdocseeccocsccceccoceeosese 633,500,000 2,589,951,000 916,992,000 
Dl tsdedcatedagsdenausseneudadenses 748,460,218 1,522,519, 891 736,808,724 
Dd tentisedepseuansecesedvesoedeses 522,229,505 2,105, 102,516 809,125,989 
A ESTE SET TEST OE Pee Ee 547,303,840 2,078,143,983 769,177,713 
bsdddanbadsececaréencevesedaceevs 675,148,705 1,924, 184,600 730,905,643 
ee Ee em 530,149,168 1,992,967 .933 698,767,800 
tiene eisdhgcieddetedaddeueteduan 427,684,346 2,283,875,165 707,346,404 
REESE SRE ere en meet mn ee 467,102,941 2.154, 148.580 824,443,537 
id teidhedebdinntauseneocmibaawes 460,267,416 1,212,770,000 662,036,928 
Pbdnsdusetedenéecsndendauwssesouene 396,131,725 1,619, 946,131 638,854,850 
Dititendebesedccmtieennbedatiad 515,949,000 1,628,464,000 661,035,000 
PP Pidessoceddcsesseudeoetesetéosabee 611,780,000 2,069,154,000 738,394,000 


The wheat yield this year exceeds that of all other years excepting 1898 and 1901, 
the corn and oats crops are each larger than in any previous year. These are cer- 
tainly very strong arguments for optimists who believe that prosperity is not yet to 
depart. 

In both corn and oats last month there was considerable manipulation in the mar- 
kets, and ‘‘ corners” in both commodities were created. The price of corn for July 
delivery was carried to 90 cents in Chicago on July 8, but corn was rushed in until 
the corner was finally broken about the middle of the month. The “corner” in 
oats came later, and the price of July contracts was advanced to 72 cents on July 25, 
the highest figure recorded in thirty years. A ‘‘short” operator to save himself 
obtained an injunction to prevent a maintenance of the corner. 

A special report on the cotton crop prepared by the New York ‘“‘ Journal of ou 
merce ” shows that the condition for the month of July was 79.6 per cent., a decrease 
of 6.9 points for the month, but a gain of 4.3 points compared with the condition a 
year ago. ! 

A drop in exports of merchandise from $102,000,000 in May to $89,000,000 in 
June, attracted attention to the condition of our foreign trade. It is so long since 
our exports in any month fell below $100,000,000 that the record for June came as 
a great surprise. For the fiscal year ended June 30 the exports were $1,382,000,000, 
a decrease of $105,000,000 from the previous year, and of $12,000,000 from 1900. 
The larger part of the decrease has been in the last six months of the fiscal year, 
however, the exports since January 1 having been $638,000,000, a decrease from 
1901 of $83,000,000, and from 1900 of $74,000,000. 
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It is of interest to note that while the total exports of merchandise fell off $105, - 
000,000 last year as compared with 1901, nearly $92,000,000 was in agricultural pro- 
ducts, and $63,000,000 of that in corn and corn meal, a loss which may be traced to 
the small yield last year. The following is a comparative table of the agricultural 


exports in the last three fiscal years: 


1902, 

Psi seideeseseticesdcasstenanes $3,847,637 
Pl iduiddvebsccavectsoncsstceeteul 16,005,039 
Pe ctissnobvcosdsendaswoaned 1,028,039 
Tl tthietetinnedesennedesnenummates 4,077,746 
Pt inmninnntieddaneaneenedeut 1,607,662 
Pnthcctadveddedeceseseeenedeoness 1,581,475 
Wl ittiticninchidadedtbadentenes 112,149,188 
Pl itndivcvniennrendseeuedvasees 64,725,883 

Total breadstuffs........... $205,022,669 
 cccncncnssdsonnces $28,539,531 
ini tnakeawneakoanews 181,598,096 
i ittiiieibeiiacévexiucewuandia 289,515,301 
Py Gi cactcedcsetc\unsaesese 70,948,609 





Total agricultural exports. $775,624,206 


1901. 
$2,776,917 
82,015,226 
2,047,167 
11,730,714 
2.270.833 
1,399,711 
96,239,230 
68,997,441 


$267, 487,239 
$36,537, 082 
180,024 817 
313,283,573 
69,905,888 


$867,238,579 





1900. 

$11,202,328 
84,663,694 
2,135,511 
12,485,026 
1,547,665 
1,442,020 
73,062,796 
66,915,657 


$253,454,708 
$29,034,396 
168,894,458 
241,466,165 
74,454,660 


$767 ,504,382 








While the exports of agricultural products were smaller than in 1901, they ex- 
ceed those of all previous years excepting 1898 and 1892. The great loss as men- 
tioned was in corn, the exports of which were only about 26,000,000 bushels, as 
against 176,000,000 bushels in 1901 and nearly 208,000,000 bushels in 1900. 

In the main the exports of manufactured articles have kept up to the record. 
The total exports of manufactures during the fiscal year were valued at $403,890, - 
763, as compared with $412,155,066 in 1901, a decrease of $8,264,303. More than 
this loss is found in iron and steel manufactures, which decreased from $117,319,- 
320 in 1901 to $98,552,562 in 1902, a reduction of $18,766,758. About 70 per cent. of 


the manufactured articles exported were in the following classes : 


Tron and steel manufactUres.......cccccccscececeess 
Es nics ceceemabadddubewsesensns 
COPPSH GURMAEROCUTOS. 2c cc cccccccccccccccccccceces 
Ee a aa ee 


Agricultural implements...........ccccccccccvees 
I PL ee Se Oe ee EN ONE 
ee I, 2. ccc ccacsneveseueuedsenben 


1901. 


1902. 
$98,552,562 
65,342,826 
41,218,373 
25,861,196 
22,300,134 
16,286,740 
13,288,218 
11,617,690 


One other branch of industry is still conspicuous in its activity. That is the iron 
trade, which is not only very active but would be still more so were it not for the 
handicap of the coal strike. While a number of furnaces have been shut down on 
account of the strike, still the output of pig iron on July 1 was at the rate of 352,- 
590 tons per week, the largest ever reported. The output for the first half of 1902 


was 8,808,574 tons, which is also without precedent. 


iron since 1891 as follows: 


First half. 


T 
WEE wccccvcccccccccccccccccecescccccoccocece 3,368,107 
BEB. cccccccccccccccccccescccecccecesocsoose 4,769,683 
DOOR. ccccccccccccccccccccccccccccccoscccooes 4,562,918 
BE. cco cccccccccccescccssescescseseoocseees 2,717,983 
}  PPPTTTTTTITITITITIT TLL 4,087,558 
Bei ncccccccdccodcoscawetcovecsebeccsoesses 4,976,236 
BEBE cctcvcndcccccceceqascesecccevescescevess 4,403,476 
Bee wcccgycccsccccnscnceseesoocososeneceses 5,869,703 
DR cccccccccccosccccccesecsecsssossecceses 6,289,167 
Bass. ccevesceccessedctvveugesderdesstees 7,642,569 


Bead cvcecccscoccececeesees ccceceestcossns 7,674,613 
BEER. ccccccccccccccccccccccccoccccccceceoose 8,808,574 


Second half. 
T 


ons. 
4,911,763 
4,387,317 
2,561,584 
3,939,405 
5,358,750 
3,646,891 


7,331,536 
6,146,673 
8,203,741 


We show the output of pig 


Total, 
Tons. 


8,279,870 
9,157,000 
7,124,502 
6,657,388 
9,446,308 
8,623,127 
9,652,680 
11,+73,984 
13,620,703 
13,789,242 
15,878,354 


sapadai pelinntppalinne arent h-de tae 
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The railroads continue to report large gains in gross earnings, incomplete returns 
from 152 roads, operating 173,074 miles, as reported by the ‘‘ Financial Chronicle,” 
showing an increase in the first six months of 1902 over 1901 of $42,362,976, or nearly 
7 per cent. 

The ‘‘ Chicago Railway Age” furnishes testimony as to the solvency of the rail- 
roads in the fact that only 22 railways, representing 1,310 miles of road, and $61,- 
085,000 of capital, are now in the hands of Receivers. The record of railroad re- 
ceiverships in the Jast nine years is as follows: 


No. roads. Miles. Stocks and bonds. 
it actekiccesssenweiceens. wertarencinsanne 192 40,819 $2,500,000,000 
hdhbtebkéiedscetnsedeubidudencdekssnonese 169 37,855 2,245,068,000 
titties’ cdpdudieedseunecesseaneneel 151 30,475 1,742,331,000 
Dicdekadiboccddscedebensetasenascoséosians 128 18,862 1,017,472,000 
Diidpdettnaeaseanteniindeesiedebessseenaen 94 12,745 587,030,000 
i tidhieni cipedsndnaibeoabeaidipenncesdeets 71 9,853 526,697,000 
hi diced teeenéinpeodiieeiasecseneeesne’ 52 | 4,177 215,489,000 
spot ieieucdepssedausbsaousaneosseteoens 44 2,463 100,965,256 
i hitbibvtntiencssnnddubbdabdtimeresssswatet 22 1,210 61,085,000 


Only one small road, fifty-two miles long, went into the hands of a Receiver in 
the last six months. 

THE Money Marxket.—Except early in the month, when July disbursements af- 
fected the local market, rates for money were low. Call loans were up to 7 per 
cent. in the first week of the month, but later declined, ranging from 2% to 4 per 
cent. At the close of the month call money ruled at 244 @ 3 per cent., most of the 
loans being made at between 23 and 3 per cent. Banks and trust companies quote 
3 per cent. as the minimum rate. Time money on Stock Exchange collateral is 
quoted at 414 per cent. for 30 to 90 days and 424 @ 5 per cent. for 4 to 6 months on 
good mixed collateral. For commercial paper the rates are 4144 @ 4% per cent. for 
60 to 90 days’ endorsed bills receivable, 444 @ 5 per cent. for first-class 4 to 6 months’ 
single names, and 514 @ 6 per cent. for good paper having the same length of time 
to run. 


Money Rates In NEw YoOrK CIry. 





Mar. 1. | April1. | May 1. | June 1. | July 1. | Aug. 1. 





Per cent.| Per cent.| Per cent.| Per cent.| Per cent. | Per cent. 





Call loans, bankers’ balances........ 2 —-2% 13 —4% | 34-8 234 -—-3% | 34-7 244-3 
— 1 eons banks and trust compa- 
daanbobnetenecondeonsonsonnneess 2146— 444— 4— 3 — 3 3 — 
Brokers loans on collateral, 30 to 60 4 . se a34¢— 1 | 484 “— 
WOTTTTITITITITITTLTTT TTT TTT - ccccccece — 4— 4=> 
Bro! ore’ loans on collateral, 90 days 
aI 6 ccacccenveescencescvess 4 —4% | 444—-% | 4 — %) 44— 1 | 44-44 | 4—- 
Brokers’ loans on collateral, 5 to 7 


Dt, -—tcbtents cisahesttidessanasl enapeces 44—- % 14 — % 44-—%)| 44%—-— 434—5 
Commercial yy: endorsed bills 
receivable, 60 to 90 days.........++. i- 444— 444— 1% | 444— 1% | 4%— 44— % 
Commercial paper ml single} 
names, 4 to 6 months.,.............. 4 —4i6 | 44—5 4144—514 | 444— 34 | 4%-—-5 44g—5 
Commercial paper, good single 
names, 4 to 6 months............... 5 —54\ 5%—- [5 —%/15 —%/5 —5%| 5%-6 


























New York City Banxs.—After the July holidays the bank statements for two 
weeks showed a very rapid decrease in deposits, a loss of $18,000,000 occurring be- 
tween July 5 and 19. In the following two weeks, however, there was a gain of 
$16,500,000, which leaves the deposits $1,000,000 more than on June 28. Loans, 
after falling from about $911,000,000 on July 5 to $903,000,000 on July 19, increase 
over $16,000,000 in the following two weeks, and are now nearly $26,000,000 more 
than at the close of June. The cash reserves have increased about $1,000,000 since 
June 28, and the surplus reserve $700,000. 
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New York City Banxs—CoONDITION AT CLOSE OF EACH WEEK. 








urplus reula- 
Loans. Specie. —_— Deposits. — —— Clearings. 
July _5...| $910,883,200 |$173,116,800 | $76,629,800 | $958,647,500 | $10,084,725 | $31,683,000 |$1,378,962,500 
©" 12. ..| 906,776,200 | 170,507,200| 77,269,200 | 942,198,000 | 12,226, 31,777,200 | 1,366,068,400 
* 39. ..| 908,827,800 | 173,168,700 | 77,713,800 | 940,692,900 | 15,209,275 | 31,809,600 | 1.517,673,400 
* 26...| 913,294,500 | 174,136,600} 79,390,100 097. 15,502, 31,997,700 | 1,416,566,80 
Aug. 2...| 919,671,600 | 173,443,900| 79,580,600 | 957,145,500 | 13,738,125 | 32,184,100 | 1,477,217,100 


























DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 

















1900. 1901. 1902. 
MONTH. 
Surplus Surplus Surplus 
Deposits Reserve Deposits pak Deposits. Reserve. 

January ...... $740,046,900 $11,168,075 | $854,189,200 $11,525,900 | $910,860,800 $7,515,575 

February......| 795,917,300 30,871,275 969,917,500 5,997,000 350 

| a 829,917,000 13,641,550 | 1,012,514,000 14,801,100 | 1,017,488,300 9,975,925 

BBTEscccdceces 807,816,600 9,836,150 | 1,004,283,200 500 965,353,300 6,965,575 

a 852,062,500 21,128,300 | 970,790,500 16,759,775 | 968,189,600 ,484, 

, 0 887,954,500 20,122,275 952,398,200 »208,050 948,326,400 11,929, 
eee 888,249,300 16,859,375 | 971,382,000 8,484,200 955,829,400 12,978,350 
ugust........ 887,841,700 27,585,975 955,912,200 22,165,850 | 957,145,500 738, 

September 903,486,900 27,078,475 968, 121,900 DEE tencsseees:- 1 . ceeeennees 

October....... 884,706,800 12,942,600 | 936,452,300 DEE. cocecoecece | cocngecees 

November . 841,775,200 5,950, 958,062,400 DT ccccvengok F eseeeeswes 

mber.. 864,410,900 10,865,675 | 940,668,500 UB,414,575 | cccccccccs wl +: eewveesoee 

















Deposits reached the highest omomm, Ae 019,474,200 on Feb. 21,1901, loans, $938,191,200 
on March 1, 1902, and the surplus reserve $11 1,628,000 on Feb. 3, 1804. 


Non-MEMBER Banus—NEw YorK CLEARING-HOUSE. 

































































Legal ten-| Deposit | Deposit in 
Loans and with Clear- 
DATES. | investments. Deposits. | Specie. +. bevel ‘| ing-House — ic Cab Surplus. 
agents. 

July 5....;| $76,717,500 | $83.802,700 #8, 459,700 | $3,904,600 | $9,647,100; $3,595,500; * $342,775 
= - Bee 75,360,300 | 81,998,900 3,676,100 4,559,700 8,663,400 3,393,100 * 207,425 
a P 75,722,200 | 81,383,900 3,597,400 4,286,000 8,268,700 2,395, * 1,798,575 
- oe or, 80,170,600 8,574,300 4,183,200 7,855,700 2,247,100; * 2,182, 

Aug. 2 75,129,200 | 79,991,200 3,470,100 3,981,900 8,160,200 .143,1 * 2,242,500 

* Deficit. 
Boston Banks. 
DATES. Loans. Deposits: Specie. — Circulation.| Clearinge. 

[- ewe $189,889,000 | $218,750,000 $14.936,000 $5,972,000 $4,998,000 $155,235,900 
a | 188,290,000 | 212,569,000 16,748,000 6,509,000 5,009,000 143,821,500 
7  Biiebessa 867,000 210,006,000 869, 7,002,000 5,001,000 140,790,600 
7 ‘Bese 86,133,000 | 207,754,000 17,046,000 6,813,000 5,000,000 126,379,800 

Ae, . Boscawks 186,245,000 205,576,000 ,000 6,214,000 4,995,000 117,528,800 

PHILADELPHIA BANKS, 
DATES. Loans. Deposits, | 4” ae Cireulation.| Clearings. 
Be Biicnicesnecocecteos $185,047,000 | $217,772,000 $56,244,000 $8,930,000 $108,682,100 
™ 12. soeeeeeeeeeeeeeeees 185,075,000 216,427,000 55,291,000 8,922,000 108,641,000 
ye | eee 185,158,000 | 216,985,000 8,898,000 115,322,500 
©  Qiteessdencewtctnese 184,845,000 214,216,000 55,721,000 8,900,000 169,963,600 
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Money Rates ABROAD.—The money markets abroad have been easy throughout 
the month. No change was made in the posted rates of discount of any of the 


European banks. 


The Bank of Bengal reduced its rate from 4 to 3 per cent. early 


in the month. Discounts of 60 to 90 days bills in London at the close of the month 


were 2 9-16 @ 25g, the same as a month ago. 
per cent. against 214 per cent. a month ago, and at Berlin and Frankfort 1 


cent. against 2144 @ 214 per cent. a month ago. 
Money RATES IN FOREIGN MARKETS. 


The open market at Paris was 214 


6 per 











Feb. 15. | Mar. 15.| Apr. 19.| May 10. | June 20.| July 19. 
London—Bank rate of discount,....| 3 3 3 3 3 3 
Market rates of discount: 
60 days bankers’ drafts...... 2} 254 218-76 234-33 | 2%-—% | 2% 
6 months bankers’ drafts. . «| ots 256 248—-% | 2 2,%—54 | 254—%4 
Loans—Day to day........... 1% 1 1 2 2 
open market rates............ 2 236 1 234 26 
sednee secede 17 17 154 1% 2% 1% 
oS -  \" eqgpenetinee 1% 1% 1 17 214 1 
eh gros. 1% 1% 134 1% 214 1 
eee zg | 184 286 4 Me | (Bl 
WET ITTTTETLY 2144 a4 214 2 a4 234 
D - ?, aseunouatees a Fi: 2 2% ri rt 
oe eee ‘ ae OC«d BAC BGO 


























BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 






































Apr. 16, 1902.|May 14, 1902. June 11, 1902.| July 16, 1902, 

Circulation (exe. b’k post bilis).......... eos £29,563,425 £29, 312, 110 | £29,761,905 
I Fee i a 9,30 10,248,220 10,909,294 11,400,617 
tin bie ica seeuencebeedic's »e| 39, 04s, “464 39,742,313 38,447,276 -660,772 
ten mg ae EE ee 14.774, 386 824,008 14,295,385 16,986,460 
a cee taee 27,086,618 24,549,785 27, 190.624 26,180,057 
Reserve of notes a, 24'394.213 23,572,121 25,774,710 26, 102, 
Cn ebawene 693, 35,360,546 37,311,820 38,088, 
Reserve to liabilities ..0..700000000": 504% 46458 528 z 
Benk rate of = ae eal Se aanenen a a 3% 3% on . 

ce of Conso per cents.).......... 9634 & 
Price of silver per OunCE...............0.. 244ed abd. 24y4d. 24744. 
Average price of wheat..............ce00. 27s. 5d. i weesee 30s. 10d 

















SILVER.—Silver in London recorded its lowest price for the month on the Ist, 
and its highest price on the 10th, the range being 24 3-16 @ 24 9-16. The final price 
was 24 7-16, a net advance for the month of 14d. 


MONTHLY RANGE OF SILVER IN LONDON—1900, 1901, 1902. 














1900, 1901. 1902, | 

MONTH. 
High Low.) High| Low.| High| Low. 

January.. zi 29%6 | 27% | 26), | 2536 
February 27 Zits | Bre | 27% 255, 
March... QT vy | Wee | 27% | Bye | 2448 
April... zfs 748 | 2648 | 2476'| 2395 
May...... 27 27 27 27 WAYS 2313 
June, ....| 2% | 27 | 275g | 2714 | 24,7 | 2838 





















































| 1900. 1901. 1902, 
MONTH. |... 

| High| Low.| High| Low.) High| Low. 
SET cooces 2734 | 2756 | 28 2734 | 24y— | 24%% 
August... 2784 27 28% zi samt O sove 
Septemb’r 27 26 28,5 | 2054 | .:.. 
October. . 2615 30 291g eee 
Novemb’r) 27% 26} 29 ole 
—— 27F, | Wis | 29is | 29 








FOREIGN AND DoMmEsTIC CoIN AND BULLION—QUOTATIONS IN NEW YORE. 





Bid. Asked. 
Sovereigns & Bk. of Eng. notes. wre $4. ~ 
EY Ms cncguedusoeoseis 
ey rey ry 8 
-five pesetas............ 4.78 4.81 
Goubloons.......+.see 15.55 15.65 
doubloons............ 15.55 15.65 





Fine gold bars on the first of this month were at par to 4 per cent. 
‘Bar silver in London, 


value. 


silver bars, 53144 @ 5444c. 
5346c. 





24,'.d. 


; 





per ounce. 





Bid. Asked. 
Mexican 20 p@SOS......ssseeeees $19.55 $19.65 
ET or 3.96 4.00 
Mexican dollarsS............ee0. 41% «48 
Peruvian SOl@S8............cee008 38% @«-.41% 
Chiliantpesos......... she nuhnanicitin 38 ~=sé«iwWA SG 
frade dollars........ lsitescenniniiatians 55 70 


New York market 


remium on the Mint 
or large commerciai 
Fine silver (Government assay), 5334 @ 5434c. The official price was 
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EvROPEAN Banks.—During the last month the Bank of England lost $5,000,000 
gold and the Bank of Germany $9,000,000, while the Bank of France gained $4,000,- 
000 and Russia $2,000,000. Each of the banks, excepting the Bank of England, 
holds about $25,000,000 more gold than it did a year ago. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 



































June 1, 1902. July 1, 1902. | August 1, 1902. 
Gold. Silver. Gold. Silver. | Gold Silwer. 
ES EE BE No cccccccccecs BET SOA D0D |. ccccccccccce 
103,000,451 | £44,702,801 | 102,808,088 | £45,000,979 | 108,631,000 | £44,875,449 
40,186,000 14,863, 40,419,000 14,949,000 38,672,000 14.31 14,000 

4,055,000 8,911,000 73,846,000 8,878,000 | 74,299,000 8,880,000 
53,000 12,603, 44,277,000 12,767,000 44,080,000 12, 675, 000 
14,125,000 18,679,000 14,153,000 | 19,179,000 14,195,000 \y 000 
16,162,000 2,189,600 | 16,155,000 2,101.1 16,196,000 2,041, 
873,400 6,784,000 4,767,300 6,815, 4,849,000 6,716,100 
3,206,687 1,603,333 3,224,000 1,622,000 3,074,667 1,537,333 
£335,806,332 | £110,335,784 | £338,599,997 | £111,312,579 | £336,921,690 | £110,628,282 





FoREIGN ExcHANGE.—The sterling exchange market was strong during the en- 
tire month, and rates advanced until exports of gold began late in the month. 
About $7,500,000 of gold went out, all in the last ten days of the month. 


RATES. FOR STERLING AT CLOSE OF EacH WEEK. 























BANKERS’ STERLING. Cable Prime Documentary 
WEEK ENDED. | commercial, Sterling, 
60 days. Sight. tranafers. ong 60 days ~ 
GU “Diccacenctne 4.8555 @ 4.8565 | 4.8790 @ 4.8800 | 4.8825 @ 4.8835 | 4.8544 @ 4.8534 | 4.8146 @ 4.8554 
eae SOR seey 4.8540 @ 4.8550 | 4.8780 @ 4.87 8820 @ 4.8830 | 4.85 @ 4.8546 | 4.8436 @ 4. 
ae CMT EID .8550 @ 4.8560 | 4.8785 @ 4.8795 | 4.8820 @ 4.8830 | 4.8544 @ 4.8514 | 4.8444 @ 4. 
~** Titslessoucee 4.8550 @ 4.8560 | 4.8785 @ 4.8795 | 4.8820 @ 4.8830 | 4.8544 @ 4.8514 | 4.8444 @ 4. 
BS Ti ccandndan 4.8545 @ 4.8555 | 4. 8785 @ 4.8795 | 4.8825 @ 4.8835 | 4.8544 @ 4.8514 | 4.8444 @ 4. 








FOREIGN ExcHANGE—ACTUAL RATES ON OR ABOUT THE FrRsT OF EACH MONTH. 





July 1. 


be 
Ss 





April 1 
Sterling Bankers—60 ee 
vs “ Cables....... 
” Commercial long ...... 4 


* __Docu’tary for paym’t. 

Paris—Cable transfers .......... 

Hs Bankers’ 60 days......... 

” tankers’ sight........... 5.1 

Swiss—Bankers’ sight........... 5 
Berlin—Bankers’ 60 days........ 

- Bankers’ sight.......... 
Belgium—Bankers’ eiesccess 
Amsterdam—Bankers’ sight... 
Kronors—Bankers’ sight canara tee 84 
Italian lire—sight................ 5.27144—2614 























26. 4 
5.2714 —2614 
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NATIONAL BANK CIRCULATION.—The amount of ba.k-note circulation on July 
31 was nearly $359,000,000, an increase of $2,312,000 for the month. The amount 
secured by Government bonds was $316,614,767, for which $818,588,480 of bonds 
are deposited with the Government, an increase in the former of $2,375,956 and in 
the latter of $1,424,950. Of the $445,940,000 of 2 per cent bonds of 1930 issued 
the National banks now hold nearly $403,000,000 to secure circulation and public 


deposits. The total holdings of other bonds aggregate only about $40,000,000. 
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NATIONAL BANK CIRCULATION. 



















Apr. 30, 1902.| May 31, 1902,| June 30, 1902.| July 31, 1902, 

Total amount outstanding........ peeveds $356,987 ,399 eae 184 | $356,672,091 | $358,984,184 
Circulation based on U.S. bonds........ 315,113,392 3,609,837 314,238,811 316,614,767 
Circulation secured by lawful money.... 41,874,007 oe aer 347 42,433,280 42,369,417 

U. 8. bonds to secure circulation : 

Funded loan of 1907, 4 per cent........ 5,397,500 5,281,250 5,461,250 5,816,000 
Five per cents. of ap CNR 343,400 ’ 455, 605,900 
Four per cents. of 1895..............00.. 2,130,600 2,078,100 2,028,100 2,076,600 

Three per cents. Of 1898..............0+. 3,325,080 3,310,080 3,210,080 3,272, 
Two per cents. Of 1900........cceecseees 306,287,550 183,350 008, 306,817,400 
SD cbndcdawseasocevesseedscescesdes $317,484,.130 | $316,196,18C | $317,163,530 | $318,588,480 

















The National banks have also on deposit the following vr to secure 
; 5 per cents. of 1804, 
er cents. of 1898, $7.705,600; 2'per cents. of 1900, $97, 019,800 ; 


& per oon ts of 1 
$ 0,000 ; a total of $124,750.650 


ublic de oe: 


949,000; 4 per cents. of 1895, $8, 


‘District of Columbia Ry 65" “et 


GOLD AND SILVER CoInaGE.—The coinage at the United States mints last month 


amounted to $4,576,800, as follows: 
There were $1,050,000 of standard silver dollars coined. 


coin, $202,800. 


Gold, $2,120,000 ; 


COINAGE OF THE UNITED STATES. 


silver, 2,254,000; minor 

















1900. 1901. 1902. 

Gold Silver Gold Silver. Gold Silwer 
asl al ss ee+| $11,515,000 | $2,364,161 | $12,657,200 | $2,713.000| $7,660,000} $2,908,637 

AS ORI Ane 13,401,900 | 1,940,000} 9,230, 2.242.166 |  6,643,850| 2,489, 
et aaecnaane et alte. 12,596.240| 4.341.376! 6,182,152 3.120.580 1,558 | 2.965.577 
aeaettaie i ate veeee| 12,922,000! 3,930,000! 18,958,000]  2,683,000| 3,480.315| 3,388,278 
alee aie ate 8.252.000 | 3,171,000!  9.325.000| 3,266,000 426,000| 1,873,000 
ORR IE 3,820,770 | 2.004.217|  5.948.030| 2,836,185 500,345 | 2.464.353 
LAST A ES. 6,540,000 | 1,827,827! 4.225.000} 1,312,000; 2,120,000] 2,254,000 
Pa ect apenas ie 5.050. 2'536,000| 6,780,000} 3,141,000 | ........... | cececeeeeee 
Satie veseeee| 2,298,885 3,982:185| 4.100.178 899, A NN pt rat 
A a AN 5,120,000 | 4,148,000 5,750,000} 2,791,489) ........... | cesees Teak 
RAEI CLs 3,185,000 | 3,130,000! 6.270.000 917. saaclsianiaiadtll miedtamiiiieas 
pepedaeeesoe a 4,576,697 2,880,555 | 12,309,338 DISEEEE | ctccccsceee | ceesevevers 
islet atinlnandll $99,272,942 | $36,295,321 |$101,735,187 | $80,838,461 | $20,832,068 | $18,442,840 























GOVERNMENT REVENUES AND DISBURSEMENTS.—The receipts of the Treasury 
during the first month of the new fiscal year were $7,500,000 less than the disburse- 
ments. Were the succeeding months to show such a result there would be a large 


hole eaten into the surplus this year, 
tures, and last month they were $113,000,000 more than in June. 


But July is a month of abnormal expendi- 
Treasury officials 


estimate that the year’s revenues will exceed the disbursements probably $25,000,000. 


Unrtrep States TREASURY RECEIPTS AND EXPENDITURES. 














RECEIPTS. EXPENDITURES. 

July, Since July, Since 
Source. 1902, July 1, 1902. | Source. 1902, July 1, 1902. 

Customs....... oéeece $24,430,743 $24,430,743 | Sa and mis........ O24, $13,824, 
Internal revenue... 21,618,125 21,618,125 | W bf ooccee ceccesceees 1 Ee COT ayy 4 
Miscellaneous....... 3,256,823 3,256,823 Navy eee 1,215,353 1,215,353 
| Pensions,...... +++ 11,492,634 11,492,634 
Total. ....coccss . $49,305,601 $49,305,691 | Interest. .........00. .206, 4,206,974 
Excess of receipts... 7,507,876 7,507,876 © Total............ $56,813,567 $56,818,567 


Unitep States Pusitic Dest.—The net debt of the United States increased 


nearly $4,500,000 last month, caused by a deficit in revenues. 


The interest-bearing 


debt remains unchanged, but the issue of gold certificates was increased $10,400,000 
and of silver certificates $2,200,000, while Treasury notes were reduced $1,200,000. 
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The aggregate debt increased $11,000,000, while the cash balance in the Treasury 
was reduced $4,600,000. 


UnitTep States Pusiic DEBT. 




































Jan. 1,1902, | June 1, 1902.| July 1, 1902. | Aug. 1, 1902. 
2 ent.......| $445,940,750 | $445,940,750| $445,940,750 | $445,940,750 
4 _ibigen enti 240,063,300 | 233,177,400; 283,177,400; 233,177,400 
4 per cent...... 82,250 31,980 ’ 
aataeseaeesecues 20,060,150 19,410,350 19, 410, 35u 19,410,450 
eeeaadeesecoerscos 139,618,600 134,994,200 134 994, "200; 1 x 
Ten-Twenties of 1898, 3 per cent........ 97,564,160 97,515,660 97, ‘BIB, 660 97,515,660 
Total interest-bearing debt........... $943,279,210 | $931,070,340 | $931,070,340| $931,070,340 
Debt on which interest has ceased... ... 1,339,790 1,301,880 1,280,860 1,276,810 
Debt bearing no interest: 
Legal tender and old demand notes..... 346,734,863 | 346,734,863 346,734,863 346,734,863 
National bank note redemption acct.. 35,008,208 41,839,395 42,071,969 41,929,629 
Fractional CUFTENCY........csceccccceees 6,874,492 6,873,323 6,873,323 6,873, 
Total non-interest bearing debt...... $388,612,563 | $395,447,582 | $395,680,156 | $395,537,816 
Total interest and non-interest debt.| 1,333,231,564 | 1,327,819,802 | 1,328,081,356 | 1,327,884,966 
oe and notes offset by cash in 
Gold i cartifioates bbididies soscadansitont esses 316,785,089  345,272,089' 346,582,089; 356,985,089 
at - "" -  érinieeenactagebbaoghy 456,087,000 | 455,607,000; 453,997,000 456,217,000 
Treasury notes of 1890..... peeneeseosees 38,596,000 31,307,000 30,000,000 28,763,000 
been Ne > ~ nag and notes........... $811,468.089 $832,186,089 | | $830,579,089 | $841,965,089 
Aggrega itisieneesbstenéetesecteans 2.144,699,653 | 2,160,005,891 | 2,158,610,445 | 2,169,850,055 
in ad ee. 
OTrotal PT icsceecdncceaceneseosees 1,219,631,721 | 1,257,805,911 | 1,270,819,710 | 1,278,479,598 
Demand liabilities... ..cccccccccccccces 898,028,443 912,455,681. | "912 245,594 | 924,504,999 
I dc nabndnedeseesehsessonsecesées $321,603,278 | $345,350,230 | Buh8, 574,115 | $3853,974,599 
ttn ntedeadgesadnebedsdeetien 150,000,000 150,000, 900 | 150,000,000 
Net cash Dalance......cccccccccccccccecs 171,603,278 195,350, 230 | bs 574,115 203,974,599 
Ee eee a a $321,603,278 | $345,350,280 | $358,574,115| $353,974,599 
Total debt, less cash in the Treasury.| 1,011,628,286 982,468, 572 | 969,457,241 973,910,367 














FoREIGN TRADE.—For the first time in nearly three years the monthly exports 
of merchandise fell below $100,000,000 in June. They were only about $89,000,000, 
the smallest amount since August, 1898, excepting in April, 1899, and less $500,000 
larger than in the latter month. The exports were $13,000,000 less than in either 
May this year or June last year. The imports amounted to $72,705,000, an increase 
over June, 1901, of $4,000,000. The excess of exports over imports was $16,549, - 
000, the smallest reported for the month of June in the last five years. In 190i the 
balance was $34,000,000, and in 1900 $47,000,000. For the fiscal year ended June 


EXPORTS AND IMPORTS OF THE UNITED STATES. 




















MERCHANDISE. | 
eg Gold Balance. ‘Silver Balance. 

. Exports. Imports. Balance. | 
per $73,193,034 | $85,183,021 | Imp.,$11,989,987 | Exp., $6,533, 620, Exp., $2,087,968 
tices ahhcsniniets nia * 978,723 | 51,265,231 Exp. he 43,713.4 492\|Imp., 2,955,083 2,127,847 
REE a 96,394,227 61,757,309 34,636,918 Exp., 17, 802, 641; * 1,947,906 
Ee 108, 651,957 | 61,001,367 ** 47,650,590 4,364,692 sa 288,345 
ESR 102.774.2683 68,404,657 ** 34,369,606 ‘“* 2,084,101; ‘“ 2,634,548 
Peiéesucerecesee eee 88,254,989 | 72,705,104 ** 16,549,885 | Imp., 1,050,566; °* 1,447,213 

TWELVB MONTHS 

bntineecensoseeed 1,050,908,55% | 764,730,412 Exp., 286,263,144 Imp., 44,653,200 Exp., 31,413,411 
i asccesnivesidsoes 1,231,482,330 | 616,049,654 “615 432, 676 104,985,283; ** 24,177,458 
0 ee 1,227 023,302 | 697,148,489; “ 529, "874,813 = 51,432,517; ‘“* 25,643,999 
SER eer 1,394,483,082 | 849,941,184 ‘°° 544. 541,898 | Exp., - 3.693. 575; “* 21,455,973 
deetoedcoasseones 1,487,764,991 | 823,172,165; “* 664, "502,826 Imp. ke ae oa ‘+ ~——- 27,888,659 
1902.. .| 1,882,083,407 | 902,911,308; “ 479, 122, 099 807,988; ** 21,500,136 
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80 the exports were $1,382,000,000, which is below the figures for each of the pre- 


vious two years. 


The imports were $902,000,000, the largest recorded, and the net 


exports were $479,000,000 or $185,000,000 less than in the previous year. 
Money IN CIRCULATION IN THE UNITED StatEs.—There was an increase of 
more than $14,000,000 in the amount of money in circulation last month, a part of 


which came from Treasury disbursements. 


The gain in gold coin and certificates 


was $9,500,000 in subsidary, silver $8,400,000, and in United States notes $1,200,000. 


Other increases were unimportant. 


Money IN CIRCULATION IN THE UNITED STATES. 








Silver dollars........++see- ‘‘peerebenne wee 


ers I. . ..s ceceaheseeadecéoonese 
Treas ee. 2 n Act July 14, 1890. 
United DT <ctsecasetcedasns dené 
National! bank § one 


Total. 
Population of United States 
Circulation per capita 











May 1, 1902. | June 1, 1902. 
$637 432,952 | $631,891.627 
69,403,330 68,875,764 
854.5) . 865 
303,274,489 . 
449,123,504 447,949,416 
48,5 81,142,677 
338,108,114 338,144,737 
,004, i, 
$2,260,750,242 | $2,254,415,975 
78,890,000 79,003,000 




















July 1, 1902. | Aug. 1, 1902 
$629,271,582 | $631,156,433 
68,621,718 | 68,906,465 
"814,940 | 86,222,459 
307,110,929 | 314,764,01 
46,650,243 | 447,445,542 
29,862,445 | 28,635,585 
336.265.855 | 337,428,669 
345,931,750 | 346,046,965 
$2,2 6,529,412 | $2,260,606,137 
79.117,000| —° 79,230,000 
$28.40 $28.53 








MONEY IN THE UNITED STaTES TREASURY.—The Treasury lost nearly $5,600,000 
in net cash in July, $4,000,000 in gold, $2,000,000 in subsidiary silver and $1,000,000 
in United States notes, with an increase of $2,200,000 in bank notes. 


MONEY IN THE UNITED STATES TREASURY. 








Subsidiary silver.............csccccee tpi 
United States notes...........cccccececees 
National bank notes 


otal 
Certineates and Treasury notes, 1890, 
outstanding 


Net cash im Treasury.....ccccccccccccccecs 




















Apr. 1,1902.| June 1, 1902. | July 1, 1902. | Aug. 1, 1902. 
3,346 $552,697,262 | $559,302,052 769, 
466,941,477 470,245, 230 471,405,336 472,170,589 
955, 30,870, a 29, 368,7 
10,725,509 | 12,798,627!  14,042,045| — 12,002.930 
9,987,171 8,536,279 10, 415, 161 9,252,347 
9,141,233 9. 117, 164 10.740, 341 12,937,219 
$1,074,096,795 |$1,084,260,354 |$1,095,864,974 |$1,097,500,872 
779,951,600 785,234,962 783,623,617 790,845,146 
$294,145,105 | $299,025,392 | $812,241,357 | $306,655,726 








Supply oF Money IN THE UniTED States.—The total stock of money in the 
United States on July 1 was $2,567,000,000, an increase of $8,500,000 in the last 
month. The supply of gold increased more than $5,000,000, and now amounts to 


nearly $1,194,000,000. 


SuPPLy OF MONEY IN THE UNITED STATES. 


























Apr. 1, 1902,| June 1, 1902. | | July 1, 1902, | Aug. 1, 1902. 
Gold coin and bullion .............. cece. $1,178,540,790 $1, 184,588,889 $1, 188,573,584 |$1,193,925,457 
I hile cian cad deeecwannnaiker 536, 120. 929 539, 120, 994 40,05 541,077,054 
i 33,955,376 30,870,792 29,960,039 28,368, 
Subsidiary silver....................0000. 93,417,944 | 95,432,492 96,856,985 | 98,225,389 
United States notes....................... 346,681,016 | 346,681.16 | 346,681.016| 346,681,016 
National bank notes...............0...... 357,476,407 | 356.747,184 | 356,672,091 | 358,984,184 
a iil etal caaaiatiaia acall $2,546, 192,462 $2,558, 441,367 | $2,558, 770,769 |$2,567,261,863 








Certificates and Treasury notes represented by coin, bullion, or currency in Treasury are 


not included in the above statemen 








ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 





The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of July, and the highest and lowest during 
the year 1902, by dates, and also, for comparison, the range of prices in 190] : 

















YEAR 1901.| HIGHEST AND LOWEST IN 1992. JULY, 1902. 
High. Low. Highest. ae Pa High. Low. Closing. 
am, Topeka & Santa Fe.| 91 4244| 94%-July 26; 7444—Jan. 944g 8154 iis 
seeed POOR O TES 108 70s |: 108%—July 26) 954—Jan. 27) 108% 98 
Baltimore & Ohio............. 114% 81% gal Sam 21/101 —Jan. 14) 112% 106 109 
Baltimore & Ohio, pref........ 97 2| 9334—Feb. 21; 97 9554 oes 
Brooklyn Rapid Transit...... 88%4 55% 73963 aly 21; 6u%—Feb. 14| 7236 67 68 
Canadian Pacific.............. 117% «87 14154—May 26/ 11244—Jan. 28) 13934 134 133 
Canada Southern.............. 89 544%) 97 —May 22)| 85ig—Jan. 6; 92 8944 91 
Central of New Jersey........ ee 14534 | 198 —Jan. 6) 180%—July 7) 189 ws, 187 
Ches. & Ohio vtg. ctfs......... 5254 29 573%%—July 18| 45. —Feb. 20| 5736 4 54 
Chicago & Alton............... 504% 27 458g—July 16) 33844—Jan. 14) 453g 37 4234 
7 rs a r+ 12 79 —July 17| 744%—June 27; 79 74% 7614 
Chicago E. Dlinois.......... 140 «69 22034—July 30 | 13134—Jan. 6) 22084 194% 21 
pre referred.. suoect 151 -July 1/1387 —Jan. 10) Ll 145 1 
Chica o, Great Wes tern...... 27 = «16 324%—May 7) 2236—Jan. 25| 32 29% «38:1 
Cnie., ee vane 52%, 23 80 —May 7) 49'44—Jan. 14) 76354 75 76 
preferred.. 7734 5834) 90 —May 15| 75 —Jan. 16| 88 88 
Chic., Milwaukee & ‘St. Paul..| 188 134 | 18936—J uly 25 | 1604%4—Jan. 27/ 18986 174 8614 
PN, eeieeanieon 19644—Apr. 4/186 —Jan. 14/ 19633 190 19346 
Chicago Northwéstér... = 168% 271 —Apr. 29 | 2044%—Jan. 14| 258% 240 242 
referred ............ 27444—Apr. 29 | 230 —Jan. 18/| 270 266% 270 
Chicag 0, Ock 1 & & Pacific.. 173 in 20044—July 26/152 —Jan. 15) 20044 17246 19834 
Chic., ast. raul, » Minn. & Om.. | 14634 125 | 170%—Apr. 30/140 —Feb. 6) 165 165 165 
erm Mebeoogasesos 201 180 210 —aApr. 15|195 —Mar. 6|.... 
Chicago rminal Transfer...| 31 10 ple 21| 1544—Feb. 21 ae 20% 22 
DORIOE . occcccccces 5746 21| 30%—Feb. 20; 402 37 40144 
Clev., Cin. "Chic. & St. Louis..| 101 72% 108 a 18| 9544—Jan. 14| 108 10334 106% 
Col. Fuel & Iron Co............ 13644 4154 ae oes 24; 8 —Jan. 8 = 4 94 
Colorado Southern............ 18 654 85%4—July uly 17; 144%—Jan. 15) 3594 3016 3234 
" lst preferred........ 60 7844—July 25| 5944—Jan. 15; 784 # £7 77 
. ad protorred iaanenes 2834 16% 49%—July 18| 28 —Jan. 14| 49% He 
Consolida a 238 187 23034—Apr. 25| 213 —Jan. 16) 22534 22134 2238 
Delaware & Hud. Canal Co....| 1854 105 | 1844%—Jan. 7/170 —Mar. 11/| 181% 175 179 
Delaware, Lack. & Western. .| 258 18844 | 297 —Feb. 4/253 —Jan. 15 28694 27814 285 
Denver & Rio Grande......... 531% 2914| 47 —Apr. 17| 41 —Apr. 4544 41ig 4434 
e preferred............. 103% 80 9544—July 26| 8834—May 19| 95% 9344 
Ee ---| 4544 2446| 445¢—Jan. 2 —May 19| 39% 3814 
a apes 75 5934) 7534—Jan. 2)| 6534—May 19; 71 684% 70% 
(pa 6234 3914| 63%—Jan. 2| 51 —May 17| 54 4 
Evansville & Terre Haute.. 68s 4d 743g4—Mar. 7) 50 —Mar. 26 51 62 
xpress Adams................ 202 145 |210 —Apr. 14/1 —July 11) 200 198 200 
” ‘American peeveccenese 219 170 = | 24434—Feb. 11/210 —Jan. 6) 235 234 
» United States........ 100-553) SC|:«12634—Apr. 17 —Jan. 2); 120 1144 120 
” Wells, Fargo......... 19934 130 215 —Apr. 22 —Jan. 24) 215 214 
Great Northern, preferred....| 208 16744/; 195 —July 23 181}4—Mar 5 | 195 187% 19146 
Hocking oosiews  apeheeeienteus 754% 404%/ 96 —July 30 —Jan. 15| 96 
referred ............ 88144 6934| 98 —June 2| 81%-—Jan. 14| 93 92 
Lllinois Central pipasieeeenesand 15434 124 | 17034—July 30/1387 —Jan. 14| 17034 159% 1 
Lowa Central............ maewes 4334 21 51i4—Mar 10| 374%—Jan. 15| 497 4734 
BORSTTOG oo cccccccece 8714 48 —Apr. 28| 71 —Jan. 14) 874 84% iy 
Kansas City Southern......... 25° «138% 4—July 24; 19 —Jan. 15| 36% 38% 36% 
ee o csccccccs 49 35 6234—Apr. 21; 44 —Jan. 14 6114 585g 60 
Kans. City Ft.S. & Mem. pref..| 81144 77%| 875g—July 31) 80%—Jan. 2) 875, 8&1 87 
Lake Erie & Western.......... 76% 3934) 71%—Jan. 3/ 64 —Jan. 15| 67 65 
e80eeeeonces 135% 1084, | 1388 —Feb. 6/125 —Jan. 15|....  .... pend 
ich iain bnink anes 67 914%4—May 2) 7834—Jan. 15) 8954 8 86 
cmrioteetie 11134 76 |146 —May 7 | 102ig—Jan. 27) 14574 13716 144 
peeovonsées 4! 83 | 1403%—Jan. 9/128 —Mar. 12) 13754 131 133% 
sejiaisieinteds 177 150 |174 —Feb. 5/146 —May 12) 152 147% 149% 
hiapaienthalieanes 30 «12% | 3144—Mar. 31| 25%—Jan. 15| WH We 30% 
ebdidadeaden 154 356) 2034—Mar. 10; 144—Jan. 15/....  .... 
youees 11144 6734 | 115 —Apr. 19|}105 —Jan. 27) 114 lil 











1 iid% 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 












































YEAR 1901. |HIGHEST AND LOWEST IN am JULY, 1902. 
High. Low. Highest. Lowest. High. Low. Closing. 
Missouri Pacific...........++6 124% 69 1194g—July 31/| 9634—Mar. 11/ 119% 108% 118% 
N. Y. Cent. & Hudson i 17444 1393¢ | 168%—Jan. 2) 15344—May 19 sere ee 16314 
N. Y-. Chicago & St. Louis.. 57% 16 | 5744—July 23 —Jan. 15) 5744 52% 55% 
2d preferred......... 95 47 9244—May 21; 84 —Feb. 4 905g 9034 
-, Ontario & Western 6 364g—Jan. 2) 32 —Mar. 11| 3434 325, 34 
Norfolk & aw weenaneeesss 613g 42 6544—July 31; 55 —Jan. 14| 654 56 6434 
Sebenneesees 9244 82 98 —July 23; 9%) —Feb. 21 93 97 
North Asnerican CO... sceeeees 109 73% | 182%4—Apr. 29| 88 —Jun. 28/128 121 125i¢ 
Pacific Mail.........s0.++-eeees 4916 498g- Mar. 10; 374—May 17) 42 40 
Pennsylvania R. R............ 161 isis 1615%4—July 25|147 —Jan. 14! 161% 15150 158) 
People’s Gas & Coke of Chic. | 1 9554 | 107 —July 23)| 9844—Jan. 9/107 #101 102 
Puliman Palace Car Co....... 19544 | 250 —Apr. 29/215 —Jan. 13| 250 236 2493, 
ROAGING. .......cccorscccccccces 58 2446 6834-July 17| 5244—Mar. 10| 6834 6584 67] 
> het prefered.2.1001.. 5 | § ¢—July 17| 79%-Mar. 10| 874 83% B7i¢ 
« 2d preferred.......... - 88 444—Apr.. 22; 60 —Jan. 14| 735g 6934, 784 
t. Lo is & San Francisco.. 56% «21 844—July 31); 5334—Jan. 2] 85% 68 81 
" a tp an em peccvece | ae 13 io uly = a6 uly i. 90 one 88 
CLrred....seees 4 8034—July ay 8054 
Bt. Louis & & Bouthwestern..: 391g 16° | 3ig—July 24| 245%—Mas. 6| Bike Boe Soh 
preferred........+++- 71 4144 7134—July 28) 5544—Mar. 5] 71% 67 69 
Southern Ponitic Eiksbesvstess 6354 29 70%—July 26| 58 —Jan. 15| 70% 644% 68% 
Southern Railway............ 3534 18 —Apr. 15| 31%—Jan. 27| 40 363g 39% 
» preferred............ ds 6744 | 98ig—Apr, 15| 92 —Jan. 14| 9734 9534 9714 
Tennessee wes od & Iron Co.. 7654 4 7454—Apr. 24/| 6144—Jan. 14} 69% 62 6814 
Texas & Pacific..............+. 5214 Bit July 17| 37%—Jan. 15) 46% 4% 45 
Toledo, St. Louis & Western... | 2544 10% —Feb. 11/| 184—Jan 22% 20% i 213; 
»’ preferred............ 3914 28 —Feb. 11| 85 —Jan. 15] 40. 37 384 
Union Paeck8e. ..cccccccccccces 133 76 «=6|11054—July 26| 9834—Feb. 28/ 1105g 10444 108 
e  preferred............ 9944 8154) 9444—July 25| 865¢—Mar. 6] 9444 88 98% 
Wabash BE, Biv coccgecesececouce 2 8=6611%)| 314%—June 24; 2134—Jan. 14| 31% 29 3034 
referred.........++. |e 2334 sy une 23| 414%—Jan. 13) 47% 44% 4614 
Western Si cchecesssooeene 100% ‘81 9454—Apr. 19| 8434—July 10| 8834 8434, 87 
Waedling S tae BTEC... s0006 22 8=611% Seige 18| 17 —Jan. 27| 24 22 23 
ond peeeees.. 38 24 x + 30; 28 —Jan. 14 3644 36% 
Wisconsin ( Centum peseoonssees 26 1446 7| 19%—Jan. 30 isi 28 
SO 4834 384 518¢—July 23 -Jan. 24) 513% 48 50% 
*“* INDUSTRIAL” 

Amalgamated Copper........ 130 6044 79 —Feb. 1/ 61 —Mar. 25| 68% 62 6634 
American Car & Foundry.. 35 19 333g—June 17 | 2844—Apr. 11] 33 3134 32 
0 ar 89 3=s 67 9234—July 8| 8544—Jan. 14| 923% 8934 91% 
American Ses Ge Soc ccvccese 35 24 5734—Apr. 28| 30%—Jan. 10 tone 51% 51% 
BSI BEB co cccecccvcesccces 41 2534 | 31%-—Jan. 2/| 9%4—July 11| 1 9 1034 
American <aeeeTve fanduaee 37% 22k %—Apr. 29) 20854—May 19| 338% 41 313%4 
= Socepoccccce 9144 th 10044—Apr. 29; 89 —Jan. 3/ 9% 93 9334 
Am. Sme Use Co. | 69 4954—May 26| 4344—Apr. 22) 47% 46 465¢ 
hapeesececce 104% 88 | 100144—June 23; 95 —Apr. 30} 98 97 97 
American Sugar Ref. Co... 153 103% | 18544—Mar. 31/| 1164—Jan. 6] 13446 124% 181% 
Anaconda Copper Mining... 5444 2844/1146 —Feb. 1/ 95—July 14/108 95% 108 
Continental Tobacco Co.pref.|124 9344 | 1264%—June 3/115 —Jan. 2/124 121% 122% 
Distilling Co. of America.. 10 6%| 10 —Feb. 3) 4%—July 4| 536 4% 434 
preferred............ "| Baie 2344 | 4234—Apr. 4/ 33 —Jan. 3] 37 3434 4 
General Electric Co........... 28934 1 334 —Apr. 9/| 18134-July 28/315 18134 183% 
Glucose Sugar Refinding Co..| 65 . ar 5144—Jan. 20 WE, «Bh tcce § coco | a0 
International Paper Co...... 28 1846| 2354—Mar. 20| 19 —Jan. 14] 21 1944 19% 
e  preferred............ 81144 69 774—Jan. 6)| 7254—June 24| 75 73 7334 
Internat fonal Te 100% 54%/|199 —Apr. 29 —June 4 ine 68 68 
National Biscuit.............. 46 37 | 538%4—Mar. 20| 4354—Jan. 14 4 473% 47% 
National ey CO. varesseeee. 2544 15 3l46—May 23) 153¢—Jan. 18] 22% 21 21% 
P Steel Car Co.......... 52 30 5044—Mavy 26/| 39 —Jan. 14| 48% 45 4734 
Republic Iron & Steel icwavs 24 1134; 20 —Apr. 24| 1554—Jan. 2/| 193g 17 1854 
ee EO 82 5514 77 —July 31; 68 —Jan. 16| 7 723% 76 
U.S. Santee es 1654 734| 1434—Apr. 3/| 11%—Feb. 20| 138% 12 134% 
erred.....200222. 8354 691g | 86l¢—Apr. 2| 79%—Jan. 21| 8554 8354 854 
U.8. “Rubber Co iadnnhocdieshs 34 C~CS~«‘i2 1944—Apr. 14| 14 —Jan. 2] 17 1444 16% 
BUOROEIOE « .cccc'ccccce 85 47 64 —Mar. 24/| 5044—Jan. 14/| 57% 55 57% 
U.8. Stee ic dddeeedéonpadsécues 55 24 46544—Jan. 7| 3634—June19| 41 374, «=—89%4 
>”. Gb cosvedsonsevbsovcsske 101% 69 4—Jan. 7' 874%—June 19 923g 8854 8954 




















RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SaLE, PRICE AND DaTE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SaLES FOR THE MONTH. 





Nore.—The railroads enclosed in a brace are leased to Company first named. 





Amount. | paid 


Int’ at Last SALE. 


JULY SALES. 





*| Price. Date. 


High. Low. 











NAME. Principal 
Due. 
Ann Arbor Ist g 4’S.......cceseee: 1995 
“. Top. & 8. F 
tch Top & Santa Fe gen g 4’s.1995 
. adjustmer *4 cocnmuonsee sans 
® ustmen Mitwend 
‘ red. — avacceuednn 
© i Se es ee 
” serial debenture 4’s— 
. Sic ctdncocsacees 
” Ss wccsccsocovesges 
" |) s err 1914 
° sees badueeeaseseeuneia 
>. ., EE aacesonceseons 1905 
" registered ke@edseoscounenen 
° St Minn csenecenaosss 1906 
” PRs ccccccccecoeeces 
, Pints condesasenes 1907 
4 n Si ccocoeeseeoesnus 
” | 1908 
” TE 
. Ti ceganteeened 1909 
0 PT, ccsgovesdseesaas 
. EERE 1910 
* Si ecedcoees ceente 
. « Pe 1911 
” Ds vococccseseosces 
. Gencecccccesccess 1912 
" FOMIStOTOR. .ccccccce cocce 
* SUED Thasccccccccvcsses 1913 
” I dcanacdudnmasan 
* SE Pecvcnnédoecedece 1914 
, I ns conncnsedecoes 
" Chic. . & St. L. 1st 6’s...1915 
Atl. Knox, & Nor. Ry. Ist g. 5s. .1946 
Balt. & Ohio prior lien g. 344s, .1925 
: . remistered...........00.- t 
7 £. eer yee 1948 
# g 4s. registered........... 
ge’ c. row g.4’s..1911 
Pitt Jun. & Raa! Ist g. 34s. 1925 
1 Pitt L. E & & West Va. System 
refunding g4s........ 1941 
r) oe sel ie iv. lst g.3is. 1925 
Monon zahela River Ist g. g., 5’s 1919 
| Cen. Ohio. Reorg. 1st c. g. 4146's, 1930 


Buffalo, Roch. & Pitts. g. g. 5’s.. .1937 
Alleghany & Wn. Ist g. oe 4°s. 1998 
Clearfield & Mah. Ist g .1943 
Rocheste ter & Pittsburg. Sat 6's. 1921 


” COnS. 1866'S, .....ccccee 
Buffalo & te mm Ist g. 5’s, 1913 
. Ist Fretunds g. “4s.......1951 
. PE intcas. cncdavedbesé 


Burlington, Cedar R. & N. 1st 5’s, 1906 
, con. Ist & col. tst 5’s.. .1934 
Sa nncusccoodsceens 

Ced. ‘Rap! Ta. Falls & Nor. Ist 5’s.1921 
Minneap’s & St. Louis Ist 7’s, g, 1927 


9 





138,117,500 





3 
= 








7,000,000 





F 
2,500,000 FF & A 








Tp 
s 
SE OR RP PSS Sees 





—) 
®& 3 
= 


s 
: 


as 
33 


ge & & & 


CoA2Zmooun Onrrb> 


wee emer & 


© we 
Sow 


aadO OrPudm mr 





Gprr>s Sapp Seabee Ee 
eee he Me wee LR e mw we 


eeess 


100 July 28,’02 


104 July 31,’02 

1 J Junezs, = 
uly 30, 

O36 Apr. 15,’02 

9 July 31,’02 


eeeseeeeeveeeeeeeee 


eeeeteeeeeeeveeeer 
eeeeteeeeeeeeeeee 


10844 Dec. 20,’91 
9514 July 29,’02 
02 


9854 July 30,°02 

so uly 1001 
u 9 

11434 Junez7 

112 * Nov.1490 


117 June26,’02 
128 June 6,°02 
130 May 20,02 
125% July 15,02 


100 Nov. 18,’99 


104% July 28, = 

poe zey Ss 
fe 9 

118 =Jan. 27,°02 

140 Aug.24,’95 





100 9914 


1043g 103% 


Hn iat 





Total. 
24,000 
702,500 
"819,500 
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BOND QUOTATIONS.—Last sale, peice pane date ; $ Pighest and lowest prices and total sales 
or e month 


Notr.—The railroads enclosed = a brace are leased to Company first named. 



























































LAST SALE. JULY SA . 
NAME. Principal Amount. Int'st ae 
Due Paid. price, Date. |High. Low.| Total. 
Canada Southern Ist int. gtd5’s,1908| 14,000,000)3 & 3/105 July3i,’02/105 10436; 70,000 
rtg. 5’S........ sooe 01913 mas 110 July 17, 702}110 110 1, 

5 Fogioterea e222 | f 6,000,000) {838/107 ‘Aug. 6701]... | eee 
Central Branch U. Pac. Ist g. 4’s.1948 2,500,000 |s3 & D) 938 June 8,702) 1... ...e | ceeeceee 
Cent. R. & Bkg. Co. of Ga. c. g.5’s, 1987 4,880,000 |M &N| 109 July 24,02 | 10944 109 9,000 
Central R’y of Georgia, Ist g. 5’s.1945 F&A DUES tun tods © deadcons 

or rogisto red $1,000 & $5,000 es eee. See 5 toeteees 

9 Ms bnsdantenal 16,700,600 M&N i July 29 702 10914 10976 176. 000 

. my at reg SI Na se $5,000 M&Ni 1 Se 18 Ms idhinea 

° = Ist. pref ne. g.5°S,.....1945| 4,000,000 | oor 1 age 8474 82 | ° 293.000 

« 2d pref. inc. g. Te sata 7,000,000 | oct 1 uly 5102 $9144 +3514 .000 
4 e 8d pref. inc. @. BB...cec- 1945 4,000,000 | ocT 1 Be 5 uly 30,02 264% 26 29,000 

« Chat. div. pee. my. g.4’s.1951 1,840,000 | 3 & D SES dake Gabe dT Recneeas 

. Macon & Nor. Div. ist : 

} uf oe is ateateitdnii:tiaiadintaaell 1946 840,000 |s & J) 95 Dec. 27,99) 1... 16.6 | cceeeeee 

. d. Ga. & Atl. div. g 58.1947 413.000 | 3 & 3) 102 Jume29,"90| 1... ...0 | ceeeeeee 
we Mobile div. Ist g. 5’s....1946 1,000,000 | J & 3| 11246 Apr.30,°02 | 2... cock | cee eeeee 
Central Railroad of New Jersey, 

lst convertible 7’s. .1902 1,167,000 | M & N 10l%4 Bee BOT occs 20se | eccseces 

o MR Eiccecesoat 1987 43,924,000 | J & 3| 136% July 23,°02| 1387 186 116,000 
registered.........0..00. ’ Q J | 13634 July 22,’02 | 13634 1 12,000 

j Am. Dock & Improvin't Co. 5’s, 1921 4,987,000 3 & xg) 115 J SET cc? enced accecess 
Lehigh & H. R. gen. gtd g. 5’s..1920 REPL 1S Ut os cotascseggere | 40st 6466 | cececcee 
| Lehigh & W.-B. Deal 6 con. eS. .1912 2,691,000} Qm | 106 Mar.27,°02| .... .... | sscsesse 

*  con.extended gtd. 444’s.1910| 12.175,000| qm |102 July 23,02 102% 102 15,000 

| N.Y. & Long Branch gen.g. 4’s.1941 1,500,000 | M & SB] cecceccccccccecs sees Seed T doneones 
Charleston & Sav. Ist g. 7’s....... 1936 1,500,000 | J & 3| 10834 Dec. 13,°99 | 1... ..ce | ceeeeees 
Ches. & Ohio 6’s, g., Series A......1908 2,000,000 | A & 0} 112 May 27,°02 |... wuee | ceeveeee 

» Mortgage gold 6’s...... 1911 2,000,000 | A & O ee Juned3,.02 ee oN, Pee 

, ee is Me Oe cdccoccvese 1939 t 25.858.000 M&N 121 120 77,000 
i. in. wai ene ‘sas 858,000 | ir & N 116 July 16°01 said osi’s | “Bae bbd 

. n. m. g. ee: ‘ M&S u 0814 ’ 
Je ee { 82,888,000 |¥ & 8! toa ape.isro1 | es] 28.00 

. rae Val. Ast ail 1940 650,000 |3 & 3/116 Jumel7,"02|) 1... 1... | wee ceeee 

+ (R. 1s sy - 4’s, 1989 6,000,000 | 5 & J 105% June2v, . es Seem 

’ a li cisanmiateial 1989 1,000,000 | 3 & 3| 9944 July21,’°02| 99144 99 15,000 

Woon’ . Val. Ww tee 400,000 |M & 8 10214 Feb. 20,02 sand “’eed Ee dedeseee 

| Greenbrier Ry. ist gtd, 4’s 1940 BETAS (BEG TE) cccccccccccccecs | voce coves | coccccce 
Chic. & Alton R. R.s. fund g. 6’s.1903 1,671,000 | M & N| 10254 July 10,°02 | 102% 10256 2,000 
e refunding £. ae 1949 ( 29.696.000 A&O 8514 July 30,’02 86 85 129,000 

. registered..... a DP ecesekeénacetees b génxe 0066 1 wénceons 

Chic. & Alton Ry Ist lien g. 34's. 1950 3&3} 8 July 3l,°02| 8334 88 247,000 
Airis {+ 22,000,000 J & 3) 8394 Apr.16,02| .... ...e | cccecese 

Chicago, Burt. Soe con. dine: a 21,699,000 | & 3/103 July 802/108 10234 4,000 
fr” "Chic. & Towa div. 8'8...1905/ 220000 | & A) 1084 APE.UID | oso aos | ennai, 

. td _< ere 212, F&A uly 30,” , 

;  Minols div. 8... 1949 || 96 214.090 | & J} 100 * July 22°02 | 100 9946 | 220,000 

. ln tiiinn ice ccutsnntiain is ’ Pn setateetennaneuns jets sane 2 bednooas 

. (lowa div.) sink. f’d 5’s, 1919 2,566,000 | A & O| 11434 Apr.18,°02| .... 1... | ecceeees 
} D. i itetidinateinndl 1919 8,390,000 | A & O| 10456 Jnly 1, 02 | 10454 10456 1,000 

® ais ne ana 4’s, 1927 t 25.900.000 | M & N 10 July 30,702 10954 109 22,000 

©. Qo cccetscsccctedece = M&N 4 Apr. 17,’ seco Sees TF Sedeoese 

. Southwestern div. 4’s.. -_ 2,850,000 | mM & 8| 100 ,~+ ~p4 ia aie 

. *g join Tiiivenestsecs Jada y 31,” 5,204,000 

"na ene eter oasis [TURIN Za] 5 Su Ons] Oe 5 | zae0 

, s, debentures.......... 000, M&N u A 

| Han. & St. Jos. con. 6’s....... 1911 8,000,000 | mM & 8/ 119 . July 9, 02 108441 119 . 6,000 
Chicago & _- Ill. ist s. f’d wi 6’s.1907 J&apDi1ll July 8,°02 = 111 10,000 
"i mali bonds............... t 2,989,000 |) & D112 Apr. 2°96) .... ccc. | sececes: 
° ist con. 6's, gold.. sean 1934 2,653,000 |A & O 13076 J uly al, = 139% Bs 2,000 
‘ gen. con. Ist 5’s....... 1937 12.986.000 M&N 1 oege wanly ot 148,000 
—............ 000 § Mae N 12434 Mar. 3103 se trom 
Chicago & Ind. Coal Ist 5’s ....1936 4,626,000 |\3 & 3 125 May 6 | Re eeenlmgonandls gecenaivere 
Chicago, Indianapolis & Louisville. 
« refunding g. 6’s........... 1947 4,700,000 |\3 & 3 1381 July 31,°02/;131 129% 2,000 
. ref, . 5's eeeeeeseeeseee . 1947 '; ? J &.J 117 un 02 eevee eeee @eeeeeee 
Louisv. ‘Alb. & Chic. ist 6's. .1910 8,000,000 's & 3'115 May 9,°02' 1...) .cce | cesceces 














BOND QUOTATIONS.—Last sale, pales and date; planes and lowest prices and total sales 
nth 
Nore.—The railroads enclosed * a brace are lensed to Company first named. 


BOND SALES. 








NAME. Principal 
Due. 


Last SALE. 





Price. Date. 








Chicago, Milwaukee & St. Paul. 
‘Chicago Mil. & St. Paul con. 7's, = 
P terminal g. 5’s......... 


registere iit apaeetadauninn 
Chic. & Lake Sup. 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
1st Chic. & P. W. g. 5’s.1921 


. 6's 1924 
ik. div.’ vs, 1910 
5’s 1910 
1st 7’s, Iowa & D, ex, 1908 
1st 5’s, La. C. & Dav. ..1919 
Mineral Point div. Bis, 1910 
Ist So. Min. div. 6’s....1910 
a 6’s, Southw’ ndiy.. 1909 

Wis. & Min. div 8.1921 


Mil. & N. lst M. tL. es 1910 
Ist con. 6’S........- oe 1913 





a 33 
ote 
if 9) 
ct 
&s 


{ 
, a. & Se < con. re. . 1915 


registered gold 7s... .1902 
extension 4’s. ....1886-1926 


®eseeeeeeeseaeaeee 
= 
oO 


registered.. 
Des Metnes & Minn. ist , = 1907 
Milwaukee & Madison Ist 6’s. ..1905 
Northern [linois = . aati 1910 
Ottumwa C. F. & St. P. Ist 5’s..1909 
Winona & St. MA 24 7’s.....1 
Mil., L. Shore & We’n Ist g. 6’s.1921 

ext. & impt.s.f’d g. 5’s1929 


” 
« Ashland div. lst g. 6’s 1925 
* Michigan div.1st g.6’s.1924 
) CON, Geb, 5S....ececees 1 
\ . ETSI TEE HOF 1911 
Chic., Rock Is. & Pac. 6’s coup.. .1917 
[ > registered.......ceeee- 1917 
7 Oe. Me cccecscoess 988 
" ST <ccdecsaséucsent 
. coll. trust serial 4’s....... 
” SE dinesescescetevcess 1903 
” ibtiatiecskeiimenbanenne 1904 
” REECE a 1905 
” mptecsengéie aumaeie 1906 
. ik wicchhans weenie 1907 
* Ditimitcedmembnedbodeesen 1908 
: ioe kadenbaie eoommiel 1909 
” RRP 1910 
4 a T eeeeeeeeaes eee eeeee eseee 1911 
" Ditiiieedsisebeneasiaaubel 1912 
" i miidintehintaiibite me rmiceaa 1913 
” L.. . eeeteeevevveeeeee 1914 
a M eeeeeeaeeeeeeeeeee e*eene .1915 
” Tl iibhineeetenank euamils 1916 
. : stings iiemieiniadine et 


: Ist, 244'8....+..-. ameuhiebil 
Keokuk & fo ae mor. 5’s. 1933 
( small bond............ 
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: 23 


Late Mime 
> 2 


189% Ju July 14, ‘02 
114ig Ju July 1 02 


1045 Jan Jan. 29, we 


120% Mar. 31,’02 
1 Apr. 29, 02 
1154 July 8,°02 

8 11 


12314 May 14,02 


135% July 15,02 


10134 July 11. 02 


1013g unel4,’ 

















13934 Jan. 10,’ 
107% Feb. 21,’01 
110 ay 2,’ 


128 July 28,’02 
i July 31,°02 


Apr. 8,’02 


1104 Apr. 4, *02 
Oct. 1,°01 
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THE BANKERS’ MAGAZINE. 





BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Notse.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Dee. 


JULY SALES. 














Chic., 8t.P., Minn.& Oma.con. 6’s. 1930 
Chic. St. Paul & Minn. Ist 6’s. .1918 
Nort Wiscons in Ist mort. ns 1930 

St. Paul & Sioux City Ist6’s....1919 


Chic., Term. Trans. R. R. g. 4’s. .1947 
Chic. & Wn. Ind. en’l g. 6’s......1982 
Chic. & West Michigan R’y 5’s. ..1921 
Choc,,Oklahoma & Gif.gen.g. 5s .1919 


Cin.., Home. & Day. “7 s’k. f'd 7’s.1905 
Cin. Day. ry ae ist gt. dg. 'B’s..1941 


Clev. Cin. Chic. & St.L. gen.g. 4’s..1993 
o Cairo div. Ist g. 4’s..1939 

Cin. ‘wab" & Mich. div. Ist g. 4’s.1991 
St. Louis div. 1st oe trust g.4’s.1990 
Sp'afield & Gol di div. Ist g. 4’s. ..1940 
hite W. Val. div. Ist g. 4’s....1940 
Cin. ,ind., St. L. & Chic. Ist g. 4°8.1936 


, registered badeteesseeminna 
5 aaa 1920 
Cin. S’dusky&Clev. con. Ist g.5’s1928 
Clev. ,C., C. & Ind. con ee snipe 19 m 
, See, SEE TS occcccccs 1 
r gen. consol és seneened 1 


a 

Ind. Bloom. & West. Ist pfd 4’s.1940 
Beor Ind, & W., 1st pfd. 5’s....1938 
oria & Eastern 1st con. 4’s. ..1940 

. Se Sec ctescncsses 1990 





Clev.,Lorain & Wheel’g con.1st 5’s1933 

Olev., & Mahoning Val. gold 5’s. .1938 
PE scchinagonanmbenia 

Col. Midla ee Es ine vcnveenk aad 

Colorado & Southern Ist g. 4’s. 

Conn., Passumpsic Riv’s lst g. i's1943 


Delaware, Lack. & W. mee ve .1907 
( Morris & Essex ist m 7’s........1914 
° BS OG. IGE UT Boe cccoecces 1915 

! . regis istered ia il dat at dncacett 
r Ist refund.gtd.g.3}4’s.2000 

{N. Y., Lack. & West’n. Ist 6’s...1921 
" const. . sts i iii ieee ben 

“Bing. & N.Y, 

is racuse. Bing. r Y. ist 7’s. “1908 
arren Rd. ist rfdg.gtd g. 8314's. [2000 


delaware & Hudson Canal. 
ao sen Div. c. 7’s.. Br 


eeeeeeeeeeeeeeee 


Jenver & Rio G. Ist con. g. 4’s.. — 
* Es GE les cccusecocces 
, impt. m. g. 5’s. 19e5 
Jeny. & Southern | Ry g. s, ‘fg  5°s.1928 
Des Moines Union Ry ist g. his. .1917 


Detroit & - ack. Ist lien g. 4s... ae 

Detroit Southern lat g. is... 7771951 

Ohio South. div.1stg. om 1941 

Duluth & ion Range ist 5’s......1937 
— a ed 





Zlgin Joilet & Eastern Ist g 5’s..1941 
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LAST SALE. 

id-| Price. _Date.| High. Low. 
138% July 9,°02|189 138% 
138% July 8,02 1 1384 
140 June 6,02| .... .... 
12934 J une26,"02 
88 July 31,°02| 8914 88 
117% July 10,702 11734 
109 02 . eae 


Apr. 28° 
114% May 14,°02 
111% Dec. 9,°01 


118 Oct. 10, 19” 
114% July 16. *02 


102 July 24,02 
102 Apr. 9,°02 
102 J a 24, "202 
104 J unelé, 02 

99 May 4, 299 
100 J unel4. 01 
No 99 


83 OV. 
10554 Mar. 31, 02 

95 or. 15, 94 
107% June30,'93 
1135, J oy 31. 01 
134% Jan 7, 02 
11934 Nov. 19, *89 
188 May 9,02 


100 July 19,°02 
724% July 30,’02 


116% May 27,’02 
127% Jan. 25. 02 
“8846 Tuiy 81,02 

96% July 31,°02 
102 Dec, 27,°93 


11744 May 1,°02 
135 June24, 08 


13534 Junell,’02 
ty ar une25,’ 

102 J une2s, 02 
1144 May 28,02 


= % J _ 5, SOI 
pa Feb. 18 = 


Jun 
109 J oth 02 
1 Nov. 16, 01 
147% June 3.702 
147% Junel8,’01 


115 June20, | 
114 June nsael 


; 11434 








_ 
- o 


°° eee 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
























































LA ALE. JULY SALES. 
NAME. Principal) 4mount Int’st on Sane 1 — 
Due. * |Paid.| p. 
Price. Date. |High. Low.| Total. 
Brie let ext. @. OB... cccccccccccces 1947 2,482,000 M&N/} 118 May 14.02) .... weve | evcccees 
( . - a Se aee aha ~ . : thes woe 5S coep’. cece | eeeseses 
. exten g. 414’s... 618, Ba ML csek coce | cocesocs 
. 4th extended g. 5’s....1920 2,926,000 |A & 0}120 May 26,°02 | .... ceee | cece 08 
P 5th extended 4 4’s....1928 709,500 (J & D| 10944 Jan. 16,°02 | «02. wees | cee ne 
. ist cons old py ae yy M * 8! 1404 July ‘Ss yA he 11008 
* st cons. fun . 1 ,099, M&S u q . 
Erie K. R. lst con.g-4s prior b bds.1996 t 34 000,000 | 4 3&4 Saly 31,’02 | 100 170,000 
la ESE PN _— J&I|} 9844 July 29,02 | 98% oe 5,000 
abn gen. lien g. 48.1996 t 34,885,000 = uly 31,°02 | 8734 — 
Penn. col. trust g. 4’s.1951| 32,000,000 |F & A| 9556 July 31,°02| 9554 9456] 248,000 
Buffalo, N. Y. r& Erie lst 7’s.....1916 2,380,000 |J & D EE ngewe i obee FE wecenees 
Buffalo SSegnwes g. 6s. .1908 t 1,500,000 ; po eeeeeee eeeeeeees eeee eeee eeeeeees 
Chicago & Brie ist gold b’s.....1982| | 12,000,000 |M & N "aig July 7,702 | 12236 122% | *** 6,000 
4 Jefferson R. R. Ist g. 5’s....1909 2,800, A&O/}1 Apr 1. TE seat cease B esteeee ‘ 
Los Dock Lt 4 " re besegee 1935 7,500,000 |A & O| 13714 I scsi, ntiahcs, Middarmhaepide 
L. E. & W. Coal & R. R. Co. t 1.100.000 ) Man 
yee or + ‘<i ara 5] heel Oe eee eee . ee 
oc mp. 
- Eorcenw 445 a , satoedaes | 3,396,000 J&I 118% Apr. 23,’02 eee eevee | #0808 eee 
soonw" est go's 1,452,000 |}M&N|109 Oct. 27,°98 
I tiie ice latn hic. cena —- shictiin oon. SERS. BE eerrees 
Midland R.. of N. J. Ist g. 6’s...1910 3,500,000 |A & 0/113 July 23,°02| 113 113 500 
N.Y., , Sus SW. let refdg. g. 6's = BES O00 ge i May eae eS pees 
© Get Giieccescocesess F - apes eaon § eceasete 
. rrr 1940 2,546,000 |F & A} 110 uly 30? *02;110 109 8,000 
. saan, Si . =r 1943 t 2,000,000 } M&N 116% Mas Tr. eee cone f eeesense 
* ses» 0,000 each pinion | __, ARR en ee nine: - seen. h eneceans 
| Wilkesb. as oa Ist gid g. 5’s. .1942 3,000,000 | & D} 114% Jume24,02 | .... 0 ween | cee eeees 
Evans. & Terre Haute 1st con. 6’s.1921 3,000,000 |3J & J| 121% July 29,°02 | 122 121 2,000 
lst General g5’s......... 1942 2,223,000 |A & 0} 10914 July 81,02 | 10914 10882 11,000 
* Mount Vernon ist 6's. ..1923 375,000 |A & O| 112 Jume 2,°02| 2... cece | coceces ‘ 
. Sul. Co. Bch. Ist g¢ 5’s.. .1980 450,000 |A& 0} 95 Sep t.15, I a ee Meee 
Evans. & Ind’p. Ist con. g g 6’s....1926 1,591,000 |J & 3/115 May faites Rnaenttion ° 
Florida Cen. & Penins. Ist g 5’s...1918 3,000,000 |3 & 3/100 Sept. 6, ME -séee | éwon db weneness 
* we hen —q ss ex. g 5’s..1 1930 ana r . : one’ Siersasneh| rues seas | enceoens 
Ft. Smith Un. Dep. Co. ist ¢ 436°3.1941 |’ 1:000000 | & 3/105 Mar.11798| 00.120. | 02222 
Ft.Worth & D.C. ctfs.dep.ist 6’s. .1921 8,176,000 |...... 112% July 31,°02| 114 12 179,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,363,000 |J & J} 8734 July 10,°02| 8734 8 6,000 
Galveston H. & H. of 1882 1st 5s..1913 2,000,000 |A & 0} 108 May 22,°02) 1... ...0 | cccccces 
Geo. & Ala. Ist con. g 5s......... 1945 2,922,000 |3 & 3| 9844 Nov.27,19’ eesseose 
Ga. Car. & N. Ry. ist gtd. g. 5’s. .1927 5,360,000 | & 3/| 111% Mar. I ea 
Gulf & Ship a ot .&ter. 5’s. .1952 t 2 931 000 J & J eeeeeeeesreeeeeee eeee eeee | #8080888 
a Ere = D @ Ot dcccccccccoccoces | cgce cove | cecsccse 
ee ese | me. eee ee ee 
Col. Hock’s Val. ist ext. g. 4’s.1848 1,401,000 |A & 0} 10534 Apr. 28,°02| 2... 0 ween | eeeeeees 
Illinois PR iis coccecs 1951 J&I | 115% Apr.15,°02 | 2... weve | ccccccee 
| » registered............. ‘agi 1,600,000 | } 3&9 113+4 Mar. r. 12.19? rnSesietnacag, Foes. 
e Ist gold34’s........ ‘ d J&I HEN ORRE SF INiMi 
] +  registered....00000 0°")... 2,499,000 |} 383 | 102 108 Apr. SE “bane: ease Bennet 
: seman . 2,500,000 — = ~ July 13.°96 eeee seee | coesecce ; 
t 7 -$13,950,000 eeeeeeeeveeeeeeeeene e*eee e*eee eee 
. gold 4's, 1952 A & O} 106% Jumel7,’02 |... ween | cececees 
‘O.816x. i858 t 1500.00 0 10436 July 18:°02 iid wis | °°" 1,600 
. &Tex. M&N uly ’ 
* registered ..... roe vags { 24,670,000 | & § 10456 May 20,02| .... .... | cscs. na 
. g@ 4’s..... dE sheketensacadmane iaedii epee 8 eennense 
; a chs ks } 3,000,000 |3 £ P i Mer Hee mts bree 
’ &. 8. J &J pr eeee eeee eeeeeeee 
. a {+ 14,820,000 |F & 3 | "2674 Doe. ec atipenng henmceee 
* reg. 5’s...1921 600,000 |F & A} 95 Dec. 21,°99| 1... ..ce | cccccees 
4 ° .g.3’s....1951 } 4,939,000 J&dJ 874% May 24,’02 cove cose | covseces 
© BRB eccsceseccoessss . OO Bes Gee EL fncce cece | cccceces 
© Be aeiscasceneces 1951 t 6.321.000 |F & J 100 Jul 17. 702; 100 100 12,000 
» + iste 86's 106i inate Jad sera ten 10,795 nee ‘akes a weoennes 
ad stg Ss, J&dJd ov. a P eeee eeee eeeeeeee 
° sepenes assess t #,000,000 |; J Va Ren, ok °08 ; boandons 
. st g. 4’s, F&A e static.” aaaeailsir il Tediaiiaipaal 
» registered............+..+. + 5,425,000 | & 4 ar | a 
Belleville Ist 6’s...... 19238 470,000 |s & p'124 May 16, DT dieder “bade. " tebees 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Notz.—The railroads enclosed in a brace are leased to Company first named. 





JULY SALES. 




















NAME. Principal 
Due. Amount. 
Carbond’e & Shawt’n Ist g. 4’s, 1932 241,000 
Chic., St. L. & N. O. gold 5’s....1951 t 16.555.000 
. gold 5’s, registered........ oe 
. 3h4’ B.ccccces eeeeeeeee 1951 1 352,000 
s eeeteoeaoeeeeeeeeeeee 9 
. — h. Sik Ist g. 4’s, 1951 3,500,000 
St. Louis ‘South, ist gtd; g. 4s, 1931 538,000 | 
Ind., Dec. & West. Ist g. 5’s...... 1935 1,824,000 | 
. ist gtd. g acepshonste 1935 933,000 | 
Indiana, I)! inois lows ist g.4’s. .1950 4,850,000 
Internat. & Gt. N’n Ist. 6’s, gold.1919 9,795,000 
0 Five veccscoccecceds 1905 8,895,000 
nnn ie tnanweiiiil — 2,729,000 
Towa Central Ist gold 5’s......... 7,650,000 
refunding g.4’s. “4951 2,000,000 
Kansas C. & M. R. & B. Co. Ist 
7 Sp inca wesscesstscase+ ace +ediee 3,000,000 
ansas y Southern Ist g.3’s 
as registe tered... eeeeeeeeaeene eeeeese t 30,900,000 
take Erie & Western Ist g. 5’s...1937 7,250,000 
2d mtge. g. 5’s. . 1941 3,625,000 
N suthern Ohio ist gta g 5? S. 1945 2,500,000 
Lehigh ve 3 ed +) coll, g. ar , 1997 8.000.000 
Lehigh Val. mee as 414°s.1940| 15,000,000 
Lehigh Val. istered ee ene tt | f 10,000,000 
Lehigh Vv. = Coal I Co, ist gtd g. 5’s. 198s t 10.280.000 
ERE pais 
Lehigh &N N. a Ist gtd g. weabons “1945 2,000,000 
{ Elm. Cort. 8 & N.1st g.1st i 6’s 1914 750,000 
g. gtd 5’s....... 1,250,000 
Long Island Ist cons. 5’s. 1981 3,610,000 
Ist CON. @. 4°S......c0ceee 1931 1,121,000 
‘Long Island gen. m. 4’s......... 938 3,000,000 
. weary Ist g. na occcccdtee 1,500,000 
© g.4 9006000000000000068 1982 325,000 
° said ns cea aall 1949 6,360,000 
OS a 1984 1,135,000 
- Brooklyn & Montauk ist 6’s....1911 250,000 
FP 1911 750,000 
N. Y. B’kin &M. B.1st c. g. 5’s, ..1985 1,601,000 
N. Y. & Rock’y Beach Ist g. 5’s, 1927 883,000 
Long Isl. R. R. Nor. Shore Branch 
| Ist Con. gold garn’t’d 5’s, 1932 1,425,000 
f Louis. & Nash. gen. g. 6’s.......1980 8,911,000 
Pe old 5’s eeoeseeceeseeecece 1, 64, 
r] Unified on 4’s. . 1940 t 29.276.000 
; a eee EO as ee 5,129,000 
+ coll. tr 5-20 g 4’s. oe 7,500,000 
’ Cecilian branch.7’s.. 825,000 
. E., Hend. & N. Ist 6's. “1919 1,840,000 
* L. Cin.&Lex x.g. 444’s,..1931 3,258,000 
a N.O. & Mobilelstg. 6’s..1930 5,000,000 
D- Fe dn ceetnnall 1930 1,000,000 
° Samenesin div. g. 6's. . 1920 580,000 
. St. a div. Istg. 6’s.1921 3,500,000 
S Fhe ntnianamandll 8,000,000 
* H.B ates ~_S. 26's. 1931 1,652,000 
. Ken nt. g. 4’s...... 6,742,000 
e L&Nn. o Pi PO 
Be. Be GAB oc ccccccecs 1 000, 
N. Fla. & iat g&.5’s, 1987 096, 


Pen. —— Ist g. g, 6’s,1921 
S.&N.A.con. gtd.g.5’s.1986 

: So. & N. ‘Ala. si’fd.g. 6s, 1910 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 





Manhattan Railw ove  —— 1990 
. Pe bsacosccccedeedeces 
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LAST SALE. 

* Price. Date. |High. Low.| Total. 
105 Jan. 22,19’ , pbdesene 
12744 June30, 02 7 “eee 

Sept.24,’01 + eeee eeeee 
SESE T case cece | ccccccce 
10683 ye 1 sien | °° L605 

u ° 1, 
ged = 4° 4 baecesend Mibeeee 
10L Mar. 3,’02 hina Eh @absimeun 
107 July 12,’02 107 ad 3,000 
105% Oct. 7,’01 i ieee ae 
10234 Mar. 22,” Wl e828 e008 | @eesenee 
12514 July 24,702 | 12514 124 | "67,000 
101. July 31,’02 | 102 9844 675,000 
117% mn ~ 18, 2 1174 117%6| "5.00% 
uly 21,’ 5,000 
97 July 1,02) 97 97 10,000 
"7286 July 31,°02| 7236 72° | 177,000 
6314 Oct. 16,197 | .... oe. oes0 
121 July 23,’02 | 121 12034 13,000 
Hc Sula |g Hse| a 

uly ’ 
ee 
nl ‘July 12,°02 | 10934 10934 "8,000 
10914 Junel 18,702 7 er neasense 
186 Junez2i, 02 bide 0 enentes 
109% Oct. is, 99 eae nh Cbdbncke 
109 June27,01 siege aeee 
at Sig ie és f° | Mate 
101% Sept. 1,°99 4) Snark 
Dat: SE. cose esee | Sbeecede 
Den | 6OU LEP | occce eens ibeieiiiein 
108. July 29,°02 108 103 5,000 
108 May 29,02 | 0... ese | seeeeees 
fi aa CA 
102% Taly 31. 02 | 10234 102%4 82,000 
lll Jan. 22,02 ‘tee seek E Gbnbsees 
iddig Funet7.%96 oan 
a PTET coco gone | 06660000 
DoT | ~“ccceo cbse 1 cecseece 
Shee on. cena f cedeeees 
119 July 11,°02/;119 119 18,000 
116 Junel9, DT. dese ied | ‘mbsienns 
1024 A uly 30,02 10244 101%4| 135,000 
e eevnve e*eee | @#@8808080808 
115 Feb. 24.02 cae’ ene D epeamene 
ne J uly 30. a 101% 100% 42,000 

Dec. 31,1 nie ete 0 eeunnens 
it May 9702 neu oe 1 esccence 
108 Jan. 18.°98 heii ox A eeesenes 
130146 Feb. 28,02 on oo St méenunee 
12454 Apr. 16, . oo aa eeeasaee 

63g Mar. 22,112) .... HR PT 
1 lg May 27.’02 eeee *e eeeeseeee 
a SS ees E enauntee 
100 July 25,02! 100°" 99° | ©” 4,000 
110% Mar. 20,°02 ‘. ee easeeeen 
nm Feb. 11,°02 5 eewe | eonnnees 

July 21,°02;117 115 22,000 
iis Dec. 5. *01 » Sense T Seecesee 
9214 Sep t.30, | 7 7 eeesone 
100 Mer 19, 0] senses 
104% July a, 02 71,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norz.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal pn Int’st Last SALE. JULY SALES. 
é. 


aid. Price. Date.| High. Low.| Total. 

















Metropolitan Elevated Ist 6’s. ee . 1908 10,818,000 J & J 113% June27,’02 eeee eeee eeeeeeee 























Manitoba Swn. Coloniza’n g. 5’s, 1934 2,544,000 | J & D) .....eeeee Séveden | seco ence | eeocaqes 
ican Central. 
—_ ; con. mtge. 4’8.......+++. 1911 65,643,000 |J & J; 82164 July 31,’02 8134 | 108,000 
” let gon. Hs Bice senesced 1939 | 20,511,000 |\suLY! 334 uly 31,702 32 | 1,017,000 
o Cakensutiteseusauace 1939 | 41°724:000 |sULY| 2244 July 28,02 | 2284 22 214,000 
. equip. & 74 g.5’s. -- ae sB 000 | A ao Seubsadastebenee Kale. eahe Eh onbebe. 
n series eoceceescese A ee ecee | tee08880 
» colt trust gt heisist se of1907 | 10,000,000; F & A| 9854 July 23,°02| 985g 9814| 175,000 
Mexican ee one ist con g. 4’s,1977 a ee OOD M&8S| 9056 July 29,01 | 1... .200 | ceeeeees 
” sta gtd Coeeessesesesees 3, 71, O6eeee F- ebeceeeeees eecce ecee eeee eeeeeere 
Mexican ten en [st g. 6’s..... 1910 ; 1.102.000 |2 * D PT cae Sig cue. sens Eb eens P 
eeeeeeeeeeeeeeeeeee * ¥ J&D ay eeee eeee eeeeveeee 
Minneapolis & St. Louis Ist g.7’s.1927 950,000 | 3 & D| 14746 Jan. 9,°02| 2... 0 .2ce | ceeeeeee 
» YJTowaext. Ist g.7’s...... 1909 1,015,0U0 | J & D/ 118 SEE. sncu : ove} eeeenenn 
. peeee ext. Mg od ys 7 pores Loe J&A af Junel0, 02 ‘Gis seae. b esennene 
. outhw. ext. lst g.7’ . J &D an. 21,” a ieee 
© BGI Bic cc cececsce 1934 5,000,000 |M & N| 1238 July 24,°02/123 128 3,000 
» Ist & refunding g. 4’s...1949 7,600,000 |m& 8/106 July 30,02/166 10544} 45,000 
a & Pacific 1st m. 5’s..1936 t 3.908.000!3 & J 102 Mar.26,°87| . cece | ceeceee 
mped 4’s pay. of int. gtd. . ie cated ECO rer rm ie seer sees eeeeeees 
Minn., s. = M. & Atlan. Ist g. 4’s. 1926 t 8.280.000 |3 & J 103 ‘Nov.11,01 ceme:  akeb' a eennede : 
stamped pay. of int. gtd. _— 89%4 June 18.91 eee. eeee B-enneeed 
Minn... S. Fe & 8. M., [st c. g. ~ _ t 21.949.000 J & J Apr. 3,°01 cece eee eereeees 
. - tamped pay. of int. gtd ee eats ne Aenean wenn: eee 4 eeenes - 
MeO hy Ee ae eo 1000 | SOLON. 000 | a. | OBkS Tule atus | Orse | 8586 | 46°50 
” . oF weeeeseeeene J J 4 
* Istext gold5’s.. ..... 1944 2,548,000 |M & N 10746 JunedH 72 ante: ete a ened 
ot las & Wac ee’ —— rye ae © 19814 ony = * — 8814 86 259,000 
as aco Is PBs oc 340, M&N ay 12,’ wine’ mane | eeapens 
Mo. K.&T. of Tex st gtd. . 5's. a 3,597,000 |M & 8 i Ia 8,02 ites: 1073%4 2,000 
| Sher. overs & Solst psy f: sl 1,689,000 | J & D 28)? 02 105% 1,000 
(Bass y; 4 oe ag g.4’s 190 as F&A "0088 Fume $ 3°02 cis” Shue 2 Oeseete : 
Te eosho Ist 7’s......... ; I aeideeh ni niet al ns eae? eee . 
o. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 | A & O| 112% July 29,02 | 112% 112% 15,000 
Missouri, Pacific 1st con. £- 6’s...1920 | 14,904,000 | Mm & N| 124% July 18,902 | 124% 12414 20,000 
+’ “Bd mortgage 7's... 1006 | 3,824,000 at & x 11246 July 157702 | 11286 Lz 10,000 
» trusts gol Sastamp'd1917 M & S| 108% Jul y 3l, 702; 109 108% 84,000 
. he ge ene kenenennnntion 14,376,000 Me OE ancncoasnsetetnde |. 2000 adue | eoaesans 
. | ae ee 
Cent. Branch Ry.ist gtg. g. 4’s.1919 3,459,000 |F & A| 9556 July 29,°02| 9556 95 16,000 
Leroy & Cane hy Fe t 5’s.1926 520,000 | 3 & 3}100 May 1,°01; ....  ...6 | eeeeee ee 
+ Paci rete phe ~ nded x. 4’s. oo Bend M&S a sanels 8) ie, ee - 
ex n + B..e- 3 +. F&A une eeee | #882008 * 
sr ecigcons cm igs | RNAS a 3) Ho fu 16 1 | Hi 
‘gol *s \ A&O . J 
, unify’g & rf *g g. 4’s.1929 t 24,195,000 |\J & J 93 July 31,02 4 9254; 153,000 
i ae ain imine biel . Tat stignenseineeesh seen: aves 1 ecsonane 
Verdigris Vy Ind. & W. Ist 5’s.1926 750,000 |M & 8S! ........ eeawne sok « si endian 
Mob. & Sim, priors lien, g. 5’s...1945 374,000 |\s & 3/109 Aug.31,19°; 1... 1... | eeeeee , 
s sm eeeeeeeeeetceeeeeeeeeeeee , J & J eeeeeeee @eeeeeeee | 820080 e888 | #886 eeeee 
® mtg. 5- Tiwi nenvembnnde 1945 ayer Ooi Ge BOL ccc cece I écccoes P 
Mob. Jackson&Kan.City lete.5°s.i948! — 1,000'000 |5' & D 102° July 25,°02| 102 100 | 25,000 
Mobile & my aod mors. @. 6’s.. | ——_ J & J i a ae eeee eeee eeeeeeaeee 
Ist extension 6’s...... . JI&D eb. aon. enue | eocenees 
: 4 A divi i str 1000°000 yy 116% : aly 808 116% 116% 10°000 
on ree 000, F&A uly , 
St. Louis & Ca ro gtdg 4,000,000 |M & 8/ 10146 Jume30,°02| 2... ok | cece eee : 
» collateral g. Pe. paese “1980 2,494,000! QF "961g Nov. 30,01 6008 e6ew |b -ecccces 
Nashville, cues. hy _ pn tet 7’s...1913 6,300,000 | 3 & J| 12534 July 31,02 | 12534 12534 7,000 
e Istcons. g. 5’s........... 1928 7,412,000 |a & O July 28,°02 | 11 11 10,000 
P Ist ¢.6's. tsper B Branch.1923 371,000 |\3 & J 11544 Mar. 28” 01 ate 1854 eeccas P 
e ~1st6’s McM. M.W. & Al.1917 750,000 |\3 & J 1i6 July a 02/'116 116 4,000 
© CSO TF. B POccccccccccs 1917 300,000's & 3} 110 Dec. 20,99 sea0 ceed Ht eoneceus 
Nat. R. R. ae mes. epetgetons. AEs. _ Pynyrl 4 . J 4 J july % = 10194 a ys 
_ ise , Oo u " 
N. O. &N. "East. orior lien #.6s. 1915 1,320,000 'a & O 10658 Aus ASD egee- vent ” ecoodeoes 
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7“ 

















NAME, Principal 
Due. Amount. 
N. Y. Cent. & Hud. R. Ist c. 7’s. = } 
‘ * Iistregistered.......... ¢ 18,327,000 

* g. mortgage com t 40.426.000 

” , registered...... — 

" debenture Bs. . 1884-1904 

aay oo 5's: reg.. t 4,499,000 

® = Pan ny a -1880- 1904 649,000 

. ebenture g. 4’s. 

r aes. eg a 5,097,000 

: eb. cert. ext. g. 4’s 

® Pn ccdescncocedhere 8,609,000 
sane Shore col. 6. 70 eoccccccecs 1998 ( 90,578,000 
aitiean Spe gi 188 om 
Beech h Creek Ist Sie See eeee TOS! + 6,000,000 

’ is HE, WOec cscs ccces 1936 500,000 

. EE SP ee 

" ext. lst. a g. 344’s..1951 4.500.000 

# eeeeeveeeeeoep eee eee . ’ 
Carthage Adiron, ees g. 431981 1,100,000 

earfie oal Corporati 
Ist 8. f. int. gtd.g. 4’sser. A. 1940 { 770,000 

. small bonds series B...... 33,100 
Gouv. & Oswega. Ist gtd g. 5’s.1942 300,000 
Mohawk 4 “4 Ist gtd g. 4’s. a py sty 
N. Jerse une, RR. gist #611966 pony 

. y Ju certifica ae a ee t 1,650,000 
N.Y. &Putanmistoon. edi .4’s.1993 4,000,000 
Hor. 2 montane Ist g. gtd os. . -19TS 130,000 

est Shore lst guaranteed 4’s. 

. registered...... oewoceensee t 50,000,000 
Lake Shore con. 2d 7’s.......... 1903 t 6.312.000 

” con, registered 1903 — 

, ae sree eee Leeeeyeeeennwin eeeed t 43,119,000 
Detroit, ong ‘t "Toledo Ist 7’s.1906 924,000 
Kal., A. & G. R. Ist gtd c. 5's. eo 840,000 
Mahonin ae Coal R. R. Ist 5’s. 1,500,000 
Pitt Me op & Y. ist gtd 6's, “1932 2,250,000 

ST cccaasesd 1934 900,000 
McKept & Bel. V. [st g. 6’s...1918 600,000 
Michigan Cent. Ee Pr ony 1,500,000 

; wee STLLEIBBT | | 9:5%6,000} 

Ls p ogee eeee eee eee eeeeeeeeeeee 1940 t 2 600. 000} 

» g. "Bhg’s sec, by ist mee. ‘ensie 

“= Oy ” SS see PR 2,000,000 
ees Sturgis Ist g. g. 3’s...1989 476,000 
N. Harlem Ist mort. ‘Tse. .1900 t 12,000,000 

" 7’s registered... ...1900 eto 
N. Lf & Northern Ist g. 5’s....-1927 1,200,000 
R. W. & Og. con. Ist ext. 5’s...1922 9.081.000 

coup. g. bond currency.......... splines 
Oswego S Rome 24 gtd aba 5’s.1915 400, 
R. W. & O. Ter. R. 1st g. gtd 5’s.1918 375,000 
 Dties & Black River gid g. 4’s..1922 ,800, 
Mee Ene... |¢ nee 
N. Y.. N. Haven & H. Ist reg. 4’s.1903 2,000, 
* con. deb.  aapona . -$1,000 15,007,500 
. small certifs... eons 1,430,000 
Housatonic R. con. g. esi 2,838,000 
New Haven and Derby con. vs. 1618 575 000 
N. Y. & New England _ 7’s.. 6,000,000 
. Eee Gciscnveesocsces oesee 4,000,000 
N.Y.,Ont.&W’n. ref’dingistzg. 4’s.1992 t 16,937,000 
’ registered ee eeee oh0,000 only. eeeeeereee 
Norfolk & Southern Ist g. 5’s....1941 1,350,000 
Norfolk & Western gen. mtg. 6's. = 7,283,000 
> imp’ment and ext. 6’s. 5,000,000 
7 New River Ist 6’s.. Os. «Re 2,000,000 
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10454 J uly I, 02 


lo Apr. 2,°02 
103% J ay 11.02 02 
1078 nae. 29, a 


4 
111% Oct. 10, Ol 
106 Junel7, 98 


107% July 6,19° 
110% Dec. 6,’0 
108 Dec. 14,’v1 


114 J uly 31,702 
113% July 24. 02 
104% J une24, 02 
10434 May 20. 02 
1074 July 24,702 
lll May 2,19’ 
114 Feb. 6, 02 
127% Feb. 6,°01 
1463¢ Apr. 12,’01 


118% Dec. 4,’01 
128 June21, "102 
177 J unel9, *02 
110 Dec. 701 
106% Nov.26,19’ 


10234 Mar. 13,19” 
02% 


Apr. 6,19” 
121% May 1,’02 
122% July 14, 02 


—_ 


_ Nov.25,19 


July 29,02 
Dec. 20,’01 
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135 July 1 
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BOND SALES. 265 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Notge.—The railroads enclosed in a brace are leased to Company first named. 






































oon Principal M Int’st LAST SALE. JULY SALES. 
Due.| Amount. | paid. 
| Price. .Date. |High Low.) Total. 
Norfolk ov. st. Ry 1st con. g. 48.1996 aia A&O 101% July 1 102 1013¢| 441,500 
OD  $JCMaSBUOLCUececcceseses seeeeeeee 5 e A&O 00% an. @eee eeee eeeeeeee 
- ree’ DOMGE.....ccccccccccecs - ie Gt inacosmsesaneses 1 boce 6and. | seangens 
" eee oe C. &C. we. jt. a. ao 20,000,000 | J & D ants July 31, — 95 9234 | 1,617,000 
’ tg.t.g £ 5's , Jas ul cihe tales 0 Seumeien 
; Seite Val& Nef ist g4°s.1980 | 5.00000 |3 a | 10eks July 17,702 | 16354 108" | “10,000 
Fee BY PrOBIStCTe. ccs recs, | ¢ 98,868,500] & 3 | Tas July aeroe | 10484 10434 | 5.000 
+ gen-lion g.33...0000.0, 3047 oF | %5ig July 3102 | 7554 7434 | 454,500 
Tsien acdiciien + 56,000,000 at Ue MEE cnc. “asae 1 chsnetac 
St. Paul & Duluth div a. £8 . 1996 9,215,000 } J & D| 102% May 20,02, .... 00. | cecceeee 
cecccccs coscccese ame  (iciieebhdestsn el gate. room 1 66ndebes 
+ St. Paul & N. Pacific gen. 6°S.19283 | | 7 gan ggg || F & A| 12046 May 1,702 | ..-. eee | eeeeeees 
gistered certificates. . — t QF | 182 July 2898 o0ee cece | eeesees ‘ 
St. Paul 4 aaa Ist 5’s....... 1931 1,000,000 | F & A} 122 DT sis5 send 1 seepenne 
‘ seeseeeseces eeeeee 2,000,000 | A & O Lilts June 302 ccee cose | coccccece 
ed Ist c seoetee ; - 1968 1,000,000 J&D 102 Apr. 02 eeee eeee | #0888 eee 
| Washington ‘Cen. “Ry Ist g. 4’s..1948 1,538,000 |QMcH| 9444 Feb.19,°01| .... .220 | ceeeeeee 
Nor. Pacific Term. Co. Ist g. 6’s..1933 3,741,000 |\s3 & 3}116 July 1,°02/116 116 1,000 
Obio ae Railroad et ve namenis 1936 2,000,000 |J & D| 112% June 3,°01 | ....  .nee | ceeeeees 
n. mortg. g 6’s........ 19387 2,428,000 | A & 0} 1084 July 9,02’ | 108144 10844 9,000 
Pacific ere Ist g@. 5’s........ 1946 4,446,000 |3J & D} 112 July 90, 02/;112 = # Ill 10,000 
Panama Ist sink fund g. 444’s....1917 2,526,000 | A & O| 10246 May 14,702 | .... weno | ceceeees 
a s. f. subsidy £ 6’s ereeeese 1910 1,202,000 M & N 102 Apr. 14,°02 eee eee eeeevevee 
Pennsylvania Railroad Co. 
4 Co.’s gtd. 414’s, EE et t 19.467.000 |2 © J ied July .< 111% ie By 
” TOG oo cccccccccccccccces iti, J&d uly J 
» gtd.3%coi.tr.reg. cts..1937 5,000,000 |M& 8 ids ha 15, \ none. ente | eeockned 
> td.3% col.tr.cts.serB 1941 | 10,000,000 |\F & A 9814 98144 1,000 
» ‘Trust Co. ctfs. g.356’s.1916 | 20,000,000 | M & N aig Me May =a) 
Chic.. St. a e & P. Ist c. 5’s. .1982 1,506,000 |A & O rr he ye — 123 128 4,000 
cct-itateacemendn ©  -hiddibien dee A&O aly ‘ ened” 20e0 5 eemtasee 
| Clev. ‘&P. ne ng td, g.46’s Ser. A. oe 5000 000 SOB Me Ge ML: ccac. cone | ccceoc . 
© BORIS Be ccccecccccccce ol, BHO] ccccccccccccccce | cove coos | coves eos 
" int. reduc. 34% Ps “4 i hein | ahepneusseegess. A cane cone L enebades 
. Beries C 3i¢s i ooaacicieniidl oe aoe Ban aeeeeded sous ‘ seen | Secceese 
: E.&Pitts. ‘on ad Bg Ser. 190 2,250,000 De OLEee Meee CNT 5.5. cece | coccecee 
. 9 J & J eeeeee eeeeeeeenee - eeeeeoeaee 
“ee ow on Be re Co. gtd g. ve 1046 PEEP aE PE decdenebsésensede E eeae 0000-1 ecccosne 
con. 
[ Series ae 10,000,000 |A & O 115%6 Janel’, \0e Sn ernnrees 
* Series B gtd.......... 1942 8,786,000 |A & O| 11554 July 1,’02 | 11534 11534 2,000 
" Se ee 942 1,379,000 | M & N| 116% Feb. 14.01 ceo aie Te ieee ene 
’ a BP Ms BOs cccce 1945 4,983,000 | M & N| 10634 Nov. 4.01 RETO: gorrener 
. Series E gtd. g 3h46s.. .1949 | |} 11,257,000 |F & A| 97% Junels3, IE, * onan ‘eens E sediedaseh 
Pitts., .. Ft, Wayne & C. est 7 "Ss. — pry Jad isi Junel, ‘02 eben. anee: E eenminte 
peeceeesnesocseses 047, J&JI a . eee Orme 
q D  Bpacdcsacssesecodns 1912 2,000,000 | A & 0} 130 Mey TO sea 3 dhetaat: IE ad aati 
Penn. RR. Co. Ist Rl Est. g 4’s...1923 1,675,000 | M & N/| 110% Mar. 8,°02| 1... ..00 | vecvecee 
f con, sterling gold 6 per cent... 1905 SE Sat OE cccconceoessosecs ern eee e 
con. currency, 6’s registered...1905 Ee POEL EE cocceccececcesces . etaecees 
con. gun’ Ee oot cadinenenbes 1919 4.998.000 | M&S) oeececeeeeeseens na, Coat tt eeanend ; 
ates aris einleninilinitede tee ID tiie Teen eee) Bakes 
con, gold 4 per cent............ 1943 8,000,000 | M& IN| ..ccccccccccccces n66e . aaee | 6ceeeuss 
Allegh. Valley gen. gtd. g. 4’s...1942 5,389,000 i|M& 8|110 Awg.28,19°| 1... 2.2. | eee’ ee 
Clev. & Mar. Ist g gta §- ti ataiaa 1935 1,250,000 |M & N/| 11234 Mar. 7,19" | .... 1... | cccccess 
Del.R. BES Beeto st .4’3,1936 RP EE AT sccacanckentabens cnn. saben eeemenes 
G.R. & Ind. Ex. ist gtd ’s .1941 4,455,000 | J & J| 111% Mar. 19,°02 ei pees 
+ se & Lewistown Is 4’8,1936 GOAGGD 1F & FT| ccccccccccccccces eee naan pebeouee 
| U’d N.J. RR. & Can Co. g 4’s...1944 5,646,000 |M& 8/117 May 1,199 | 1... cece | cecccces 
Peoria & pekia Union Ist 6’s.. a 1,495,000 Pet Re RED. gece. onde] esedcese 
pb ,cniedsonswene 1,499,000 |M&N'101 Oct. 31.19" anes. cone | Geeseeee 
Pere Marquette. 
ee & ay Marquette g.6’s.. cs yy A&O = a = sae: mann eenndube 
’ 8 con £0 "S.. eeeee , 5 M&N ay 24,’02 eee eee eeerreees 
* Port Hurond Ist g 5’s.1939 3,325,000 |A & 0; 113844 July 7,’02/ 11 11 10, 
Sag’w Tusc. & Hur.|st gtd.g.4’s.1931 + 300 ODD F&A ee metas _ 13% ones n0 
Pine Creek Railway 6’s..... oo- 0 LPRZ 3.500.000 |J & D137 NOv.17.°93 | 1... coco | cocccees 
Pittsburg, Clev. & Toledo Ist 6’s. 1922 2,400,000 'A & O' 107% Oct. 26,°98 | 1... 0 6... | ceeeees ‘ 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norsz.—The railroads enclosed in a brace are leased to Company first named. 





JULY SALES, 
































’ LAST SALE. 
NAME. Principal Ameen. ey 
, Price. Date.|High. Low. 
Pittsburg, Junction Ist 6’s....... 1922 478,000 |s & 3/120 Oct. 11,01 , 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 | A & 0} 112 Mar. 25.98 ’ 
Pitts., are = oe E. Ist g. 5's, 4 ae a6 Oo 184 may aoe ‘ 

. St CONS. 5°S.....cecceeese ' J&J 4 : oe 
Pittsburg a Ist gold os, 1917 Ne J&J + ia une ee ; 
Pittsburg, ¥ & Ash. ist cons. 5°,1927| 1562.00 |Msn| 111 June 3°02 io 
Reading Co. gen. . rer +00 L997 t 64,695,000 z & J - ~—_ ee 9 % 

; Jersey y Cent: ci, .e. is. "1957 23,000,000 |"... 96% July 31,02| 97 96 

regi Sally | phones RELA OT aetileyem sik, cena 
Rio Grande West’n Ist g. 4’s..... 1939|  15,200,000|3 & 3| 10034 July,31,’02 | 10144 100 

* mge &col.tr.g.4’s ser.A.1949| 10,000,000) a & oO Ju 9434 9314 

’ Utah Cen. Ist gta. & 4’s,1917 550,000|a & 0} 97 Ja eae > doibe 
Rio Grande Junc’n Ist gta. *s, 1989 1,850,000 |3 & p| 114 May 18, aeee asses 
Rio Grande Southern Ist g. eY’s. . 1940 2,233,000 |3 & x} 804 July 3,°02| 8044 80% 

° ican cecnndace 2,277,000 | ...... 9246 Apr. 30,°02| .... .... 
Rutland RR list con. g. 44%s...,1941 2,440,000 | F & FT) cecveccceeees ; 
{ Ogdnsb.&L.Ch’n. Ry 1 ist gtd 481948 4,400,000 | FT & JF) csceesseeeeee . . 
Rutland Canadian Istgtd.g.4’s.1949 1,350,000 | 3 & x} 10144 Nov.18,’01/ .. 
Salt Lake City Ist g. sink fu’d 6’s, 1913 297,000 | FT & JT) vveeeevreeeee eee sees 
St. Jo. & Gr. Isl. 1st g. 9.342....... 3,500,000 |s & xz} 96 July21,"02| 9% 96 
St. L. & Adirondack Ry. Ist g.5’s.1996 800,000 | D&T) ceceeeceeceee coos eee 
, eer 1996 400,000 | A & O] ceeeecesseces . 
St. Louis & Gan ¥. F. ty 6’s, Class B, 3008 sen eee M&N our 4 uly re C2 | 10744 107% 
g. 6’s, Class C...... : M&N =A , 
. gen. g. a tii eeal 1931 3,715,000 | 3 & | 180% J 13044 130% 
i MID 06 dcennnanil 1931 5,817,000 |s & | U4 J ~ 4 11,°2 | 1144 114% 
St. L & San F. R. R. con. g. 4's. 1996 1,595,000 |s & p| 99 June 5,’02 sase pees 
S. W. div. g.5'S........ 1947 830,000 |a & 0/100 Jan. ecce esce 
, refunding g£. i eee . 1951 / 40 514,000 J&J 99° July 28, 02; 99 97 
, JZ Be Ji ccccceccccccee eee seeo 
Kan. "Cy Ft.S. ‘&MemR Reongé's1938 13,736,000 | m & N| 125% Junel6,’01| .... .«... 
Kan.Cy Ft.S &MRyrefggtd g4s.1936 } 12,055,000 | 4 & © 91/4 July 31,02 | 9136 9074 
S  Beitcccatcasicevdases ’ B&H O| crccccccccces coe cece 
St. Louis 8. W. Ist g. 4’s Bd. ctfs.,1989 | 20,000,000 man} 99% July 31,°02 | 10044 9956 
2d g. 4’s inc. Bd. ctfs.. 1989 8,272,500 |s & J| 89% July/31,’02| 90 85 
sees Co. i ctsadeas gas 18:727,500 alae 51% Sunes = “a we 
didet deepen 054, J&D uly 31,’ 
loxiets Point,’ Term. Istgtd.g.5’s.1947 339,000 | J & D) cecceseececees coos cece 
St. vom, om & ee 6’s.. ‘= 7,503,000 | A & O 1 is a ye bd eee eee 
8 con. eeeeeeeeee J & J eer eeee 
, Ist con. 6's, registered. . 13,344,000 J & x| 140 ad TE. esis ame 
. Ist c. 6’s,red’d to g. 416's.. 20.176.000 | 2 & 3/113 July 23, 02/1138 112 
* Ist cons. 6’s register’d.. senditie xz & 3| 115% Apr.15,°01| .... .... 
» Dakota ext’n g. 6’s...1910 5,576,000 | m & N| 11 June24,02| .... ... 
’ ate oe ext’n Ist g.4 s..1937 5 10.185.000 J& D 1074 bm 31,02 10634 10544 
9 MR icssvescksscecsncs vw J&D ay 6, scat! none 
Basternit'y Min ae leta istg.5’s. .1908 | | 4,700 000 A & O| 10636 jem 3,’02 os oe 
. sists ennadent ies MIDE wéseceokeaces ‘ me 
’ ; Minn. N. div. Istg.4’s..1940| § 5 g99,999 |A &O| veeeeeeeee eee ve 
| Ee ’ TE ceteeennuminn a" 
Minneapolis Union Ist g. 6’s....1922 2,150,000 '\3 & 3/128 Apr. 4,19’ ba 
Montana ae Ist6’s int. gtd. .1937 6.000.000 |F & J 141% Apr. 24.02 - 
. Ist 6 ty — 008 oiitens J&J\115 Apr. 24,°97 - 
. Ist A Bode seccoee ME 4.000.000 J&d 124% Junel2,°02 ° 
oe ccensoonese en DT & Ji coccccsccccccs ° 
‘Wamar & ious ree Falls Ist g. 5’s, 1938 J & D| 125% a 17,°02 
pegteeeeelceree ss... -- | 8,625,000/5 Sl eee 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 4,940,000 M&s/111 Aug.15,’01 
San Fran. & N. Pac. ists. f. g. Bs 1919 3,872,000 | J & J} 11834 Dec. 11,01 
Sav. Bustie} Sais Ist c. g. 6's. oo Perry A&O ee eee. vo " 
Di encaboceseevecens ’ A&O ar.17, , 
» 8t. John’s div. Ist g. 4’s.1934 1,350,000 | 3 & J| 9544 Nov. ; 
| emmy e West let eed Ist gtd. g “he ee Hpyend M&N . May et ; 
runsw. es 000, Jad ug.22,’ cece 
Sil.S.0c.& G.R.R.& ty oot g. ‘ios 1,107,000 3 & 3| 9 July 10,02) 95 95 
Seaboard aaeaen Ry g@. 4’s......1950 12,775,000 A&O| 8% July 3l, "902 8644 8556 
a eeeeeeeeeeeeeeen eee ’ A & Oo eeeeeee eevee ee ere eeee 
* col. trust refdg g. 5’s..1911 8,309,000 'm & N! 104% July 30,°02 ' 104% 108% 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 






























































—_— Principal poner Int’st LAST SALE. JULY SALES. 
Due. Paid.| price, Date. | High. Low.| Total. 
Seaboard & Roanoke ist 5’s ee 2,500,000 |3 & J| 10434 Feb. 5,°98 | .... wees | ceeeeees 
Carolina Central Ist con. g. 45,1949 2.847 000 J&J| 96% Mar. 3, i sage dde0 Tf wdaswes a 
Sodus Bay & Sout’n Ist 5’s, gold, 1924 "500,000 3 &I\100 Dec. 4°01] ccoe coos | cccccee ° 
Southern Pacific Co. 
» 2-5 =~ setae . trust g. 444’s.1905 | 15,000,000 |g & Dp) 100% July 30,02 ry Ned * hs ,000 
’s Central nba Le coll. .1949 | | 99 918 5o9 |F & D oo mtr \ {in 782,000 
rhe — JI&D pr. 10,’ eenveses 
Austin & Northw’ aie g. Pa .1941 1,920,000 |s & J; 111 Jume26,01 | _ .... 1... | eeeeeee, 
Cent. Pac. letsesne. gtd.g.4’s..1949 58.041.000 |F & A ee 5 bed oR 103% 10256 131,000 
ss cunanncdcenana a F&A DERE? .s00s dae t seaniane 
” mtge. Fae To ake *g...1929 t 19.027.500 J&pvp| 89 July 24,°02 8914 8814 60,000 
*eeeeenee 9 9 J &D e*eeeeeeveeeeeeeee eee eere eeeneeeaeae 
Gal. ‘Harrisb'gh & 8. A. “ist # 6’s..1910 4,756,000 | F & A/| is 4 mag Se, esa es 
eeeeeeeeeeeeeees + , J & D) ar, , eeee eeee eeeeveeee 
Mex. & P.divist ¢5°s.1981| 13,418,000 |M& N/| 110% Apr. 28°02) 1... 1... | ceceeeee 
Gila Val.G.& N’n Ist gtd g 5’s. .1924 1,514,000 |M&N/108 May 14,02 | .... coos | ceeeeees 
Houst. B; & W. Tex, Ist g.0's..1968|  BOL.G00 |M&N/ 108, Feb. 202/00 oss. | sseesees 
Houst. aT CG. “ist g S'sint, ata. cree! ory r : J 113% Jaan Oe lll 110 7,000 
” con. g 6’sint.g 911, A&O un cose cove | cocccces 
, gen.g4’sint. gtd......1921 4,287,000 A & O 9% July 11,02) 9544 95 13,000 
- : yoru div.ist.g. 678.1930 Lee |e ee ue Ne a sual weds E andede . 
organ’s ex. Ist g 6’s 1,494, J&dI ‘e sane: seen. | ¢eemians 
wt IIR ERY OIE 5,000,000 | A & 0} 134% July 28,02 134% 134% 23,000 
abana & Mex. gtd. ist ¢ 2s. 1912 1,465,000 | A & O teeseesseerserese | sees cee | cereeecs 
weacige Bi eccrcevceeegage| AokOW [4 0/11 dame A701 | 0D 200 | III 
Ores. & Cal. 2 eg OR 19,357,000 |J & J| 105% Nov. 7,°01 | .... ..2. | cccceces 
+ San Ant.&Aran a stgtda te 1943 18,900,000 |\J3 & J| 89 July 31,°02| 895g 88 166,000 
South’n Pac. of Ariz. 1st 6’s..... $908 ee Jad rth: gue . = see. e6ne | ecccces ‘ 
eae eas aa ,000, J&I UMEZS,"OZ | ccee cece | coccccce 
* of Cal. ist g O'seer. A. A106 } A& 0O| 10546 June tt dee asco E meeaek . 
n . A& Oo! OP » VET e828 =eseee | #088808 . 
, ; ‘CED 1906 f 80,217,500 |, g | 11054 Jan. 14,08 si a 
° : + E. & F.1902 J A&O 114 PE eeee sone 4 encdéece 
” . —F—eeer A&O 119% Junel3, "01 gece cece | ecccces . 
acta Sister | ato [ME ing Taye | 16086 wok| “ii 
So. Pacific Coast 1st gid. s.a9at | "5,500,000 | 3 cht enh poor, (Rta ei 
Tex.b New Ocsaminte.  e| vite ltes|ie Mase! 
» Sabine div. Ist g6’s...1912 2,575,000 |M & S| 1144 Feb. 14,02 | .... see | ceeeeees 
: © Ge ewkctecdouses 1943 1,620,000 | 3 & J| 108% July 29,01 | .... 0 ..c0 | ce eeeeee 
Couthern Railway lst con. g 5’s.1994 \ 33,706,000 J&JI i guly 3 12244 12034; 150,000 
athena iain ’ J&s Rearing pHa ees 
Mob. & C a — trust g. 4’s.1938 | } 7,855,000 M&S 1 July 28, 02 | 9914 9836 15,000 
GO FORM MULT  ccocccccsccccesece ) 9 M & 8 eeeeeeeeevneeeeeeee eeee eene eeeeee ee 
® Memph. di -div.istg.4-444-5's.1996 t 5,983,000 J&3a/\115 Mar. 18, RE Seas . tpdin Je Gitibbinnhe 
CC; (NPR RI . NT ih a ittieniciieabiiaiees Pay poowae 
" St. Louis div. Ist a. #s.. 1951 11,250,000 za2 100% July 25,°02 | 100% 100%; 25,000 
Risgacetndiiee ’ DEE peteninieindteein l esee siee | sedeoune 
Sa ce iia) AON oS Sa ee aie | aa 
1 c anville Ist g. 4’s Jad u . 
tae S See a ee oe. ioe 1,500,000 |A & O bicaniesettnd niae on — NEA 
ree , 1st 5-6’s..... ‘ EEC, Pee 
East Tenn. "Va. &Ga. —— 1980 100000 cas li9% Junie 03 soap hae Feiss 
” con. Ist Dis sceesecses 1956 | 12,770,000 |M&N)} 121 July 30,°02 121% 121 30,000 
, soome. Se g 4’s.......1938 oar 4.500.000 |“ & § 117 June 3,02 ith? sane a wedéeeen 
©@ FORM ISVLCIC,.ccccccccsceccsece 9 ¥ M&S8S Seeeeseereeeeeeese eeee eee ee eee 
Ga. Pacific ty. ist | . Ist g 5-6’s...... 5,660,000 |\3 & 3/128 Jumel7,°02| 2... 1... | cecceeee 
Knoxville & hio, gaia 2,000,000 | 3 & J| 126% Junel7,°02;| .... 1... | weceeeee 
+ Rich. & Denems, con. g 6’s.. -tgib 5,597,000 | & 3/121 July 24,°02|121 119 6,000 
, sink. f’d g 5's, 1909 818,000 |M& 8! 1014 July 20° 19” ; 
wich’ tebe pis sta inped...,.1927 | 8.958.000 | A & 0 111b4 May 102 cen nse praia 
urg Ist g. 4’s M&N soe 2 eenesene 
South Caro’a & Ga. Ist g.5’s....1919 5,250,000 |M & s/ 111 Suly § 3, 02 14 
Vir. Midland serial ser. A ¢ 6's. 1906 600,000 | & § 16 “— ppatite — gw : on 
‘ Peineeccecesececoccesesen ’ M & 8| ccoces eedoedcoses eae e060 f esccese ° 
€ mek 6’s eeeeeeeeeeeeee 1911 | 1 900.000 M & s eeeeee eeeereeeeeee eeee e#@808 |; #8000688 . 
” MEE cccccccecccose eocccece om Beep Bi concocaseoceesess eoce ecco | coccceoce 
#807. 0 BB... ccececees isi6 || 1.100.000 |M & 8| 123 Feb." 8,02 | °. rE pinecone , 
ic RRR S A eer eetinte —s I sehdinitindsiidieiminansin ebee i a ate 
’ =~. © iikadsoocccses 1921 | t 950.000 M& 8/102 Oct. 13,’99 ° oe | ecccece ° 
©  Giscccccccccoccececceses . Bae Bt secccenscecensene 
© GI i iesccccccccccss 1926 ’ nit 2 Wicket 
: |) Se. ne ee nes 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Norse.—The railroads enclosed in a brace are leased to Company first named. 


Oe 




















Total. 


eeeeeees 


Principal oiasliale, Int’st LAST SALE. JULY SALES. 
Due. Paid.) price. Date. | High. Low. 
a, a errrere 1,310,000 [BM & B) ..cccccccccccccce | cove Geeee 
Virginia Midiand gen. 936 2,392,000 |M&N/116 July18,°02/;116 116 
s. gtd. stamped .1926 2,466,000 |M & N| 116% Dec. 30,01 onee 
O.&W istics cy. gtd. 4’s..... 1924 1,025,000 |F & A) 98 Apr. 22, 02) . 
iW. Nor C. Ist con. g 6’S........ 1914 2,531,000 |J & J) 120% Ju ne20,’ 
Spokane Falls & North.I1st g.6’s..1939 2,812,000 |J3 & 3/117 July 25,19" 
Staten Isl.Ry.N.Y.1stgtd.g.4}4’s.1943 500,000 | J & D) ..........c00. 
Ter. R. R. Assn. St. —- ok 8.1939 7,000,000 | A & O| 114% Mar. 11,°02 
r [st con. 1944 4,500,000 |F & A| 116% Junel?,’02 
} St. L. Mers. bdg. or, saree 5’s. 1930 3,500,000 | A & O 115% May 15,’02 
9 
Tex, & Pacific, Bast div. ev th (1905 | 8,055,000 | & S| 104 Feb. 15,19] .... .... 
9 PEE Wecwcccasveccce , 986, 120 July 29,°02;120 119% 
» 2d gold income, 5’s...... 2000 963, 9914 J une23,’ oses oe 
La. Div.B.L. 1st g.5’s.. xo 2,661, 111 Junels, "Ol 


Toledo & Ohio Cent. 1st 
. a + g ~ West. 


Tol., St.L. ot bs prior on ¢ 3h¢'s. 1925 9.000.000 ; 89 July 29,°02 
” BOMBTOTOG, 0c cccccccccccccccs _ ~~ Cae BP Ol dccccceesecesos 
, fifty years g. 4’s........ 1925 838 July 30,’02 
. TERE E EE t 6,500,000 } i aided aera mitine 


Toronto, Hamilton &Buff ist om. 1946 
Ulster & Delaware Ist c. g 5’s....1925 
Union Pacific R. R. & ld gtg 4s...1947 | 100 
, registered 
” Ist lien one g. 4's. 
, registe 








" Ist con. g. 5’s.1946......... 12,328,000 116% July 24,’02 
Utah & Northern 1st 7’s........1908 4,993,000 117% June20,’01 
seenaendeans 1926 1,877,000 114% Apr. 19,02 
Wabash R. i Co., Ist gold 5’s....1939 31,664,000 1194 July 31,’02 
2d mortgage gold 5°s. ..1939 14,000,000 113. «July 31,°02 
* a va mtg series A...1939 3,500,000 100 July 11,02 
. i acetaeadinasiiunad 1939 | 26,500,000 76% July 31,02 
, first I lien eqpt. fd. gy aap 3,000,000 10534 Apr. 29, 02 
. a g£.5’s Det.& Chi.e 3,411,000 109% July 29:02 
, Des Moines div. ey oy ie 1,600,000 May 12,°02 
" ne ha div. Ist g. 34s..1941 3,500,000 8844 July 29,’02 
, ol. &Chic.div.1stg.4’s.1941 3,000,000 98 Mar.17,’02 
| St.L., K. C: ‘EN. St. Chas. B.1st6’s1908 1,000,000 110 May 26,’02 
Western N.Y. & Penn. Ist g. 5’s. t+ 10,000,000 | J & J| 11934 July 31, 02 
# = i+ ccocescaseoes 9,789,000 & 10114 July 23. 02 
. nc, 5’s 1943 10,000,000 | Nov.| 40 Ma r.21, 
West Va.Cent’l & Pitts.ist g. -6’s.1911 3,250,000 | J & J) 114% Jan 
alee, & Lake Erie Ist g. 5’s.1926 2,000,000 |A& 0} 1138 <Apr.: 
’ Wheeling div. ist g. 5's. 1988 894,000 |x & J) 112% Jan. 21,°02 
exten. and imp. g. 5’s. 343,000 |F & A} 113 Dec. 24,19” 
Wheel. & L. E. RR. Istcon | g.4’s. “1949 11,130,000 |M & 8| 9544 July 30,02 
Wisconsin Cen. R’y Ist gen. g.4s.1949| 24,635,000 |3 & 3) 924 July.31,’02 
STREET RAILWAY BONDS. 
peostaye Rapid Transit g. 5’s. ..1945 6,625,000 |A & 0} 108 July 10,°02 
Atl. av.Bkn .imp.g 5's 1934 1,500,000 |\3 & J} 110 Jan. 20,°99 
. City R. R. 1st c. ee 1916 1941 4,373,000 |3 & 3} 114 May 28,°02 
" Qu. Co. & Sur. con, 
Saray 2,255,000 |M & N = june = 
. , Union Elev. 1st. g. 4-5s.1950 t 16,000,000 | & 4 
stamped guaranteed...... Ec eeden 101% Supa 2 
Kings Co. Eley. R. R. ae 4°s.1949 t 7.000.000 |F & A 8914 July 17, 02 
stamped guaranteed...... crn ce PORE RE PN pe 
| Nassau Electric R. R. aed. & . 4’s, — 10,474,000 | 5 & Fl wn ccccccccccess 
City & Sub. R’y t. Ist g. es. 2,430,000 | 3 & D| 10536 Apr. 17,°95 
Conn.Ry. & Lightg Ist&rfg. g4\4’s, 1951 8,355,000 |sy & J) 98 Apr. 10,°02 
Denver Con. T’way Co. Ist g. 5’s. coe 730,000 |a &0| 97% Junel3,19’ 
Po aed T’way Co. con. g. Bs. .1910 LZ1G000 | 5 & FT| ccccccccccccce 
Metropol’n Ry Co. Ist g. g. 6's. 1911 GIB OUD TT & FB) cccccccccccces 
DetroitCit’ensSt. Ry. em. g. 5’s.1905 5,485,000 |x & 3} 108 Nov.23 
Grand Rapids R .1916 2,500,000 | J & D) ...cccccseseces 
Louisville Railw’y Co. iste. g. 5's, 1930 4,600,000 's & 3) 109 “Mar. 19,°98 


5’s.. 

div.. 1935 
RIE ERE SRR 1935 
caer 3 M. Ast g.2@. 4’s.1990 
Toledo Peoria & W. ist g 4’s....1917 


Oreg. R. R. & Nav. Co.con. g 4’s.1946 | 21,482,000 
Oreg. Short Line Ry. “106. 6’s.1922 13,651,000 


- 
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ald Lada ikeld beheld Lhe 
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9814 July 1 
111% July 14,02 
10414 July 31°02 
104% July 7,°02 
108% July 31,02 
106 Apr. 14, 


06 *02 
1038 J uly 3l, 102 
127 June30,02 





11934 119 
101d 100% 
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BOND QUOTATIONS.—Last saie, price and date; highest and lowest prices and total sales 
for the month. 
NorTe.—The railroads enclosed in a brace are leased to Company first named. 





————_——— 



































_—— Principal aca ‘Int’st LAST SALE. JULY SALES. 

Due. we aid.| price. Date. |High. Low.| Total. 

Market St. Cable Railway 1st6’s,1913/ 3,000,000 |J & J| .-.--seeceeeseeee | seve ase PRRs 

Metro. yen rh ver ool. tr. 6, 578.1907 12,500,000 | F & A is July 31°03 - = ye 

’ 7 L e. ist con. J&D 

oo ~~ tuamecg er ‘ 7,650,000 |5 & p/ 119% Dec. 3:19°| 2... 20. | cececees 

Columb. "oth ave. ist gta ws, is 3,000,000 | M & § PIED cone onde} ecedecce 

eeeeeeeee eee eeaeenene ’ ’ M& - eeeeeeaerv ee eeeeeee ene eee eeeeeeee 

4 Lexave& oo 5.000.000 | & § 12344 July 24,’02 | 12344 1225 8,000 

lacie: td BR aladhe on SPINE 651 ch einen phalee shal vine OE utile ellie 

Third Ave. ER. = how Sanam .2.4’s..2000 t 35.000.000 2 & J 9844 July 31,°02 | 9934 98 | 1,911,000 

Sk. «ccetaretvinines pili FO Ol cencccaccoceasess Sarge Sys 2 

Third Ave. R’y N.Y. Ist g5’s... 1987 5,000,000 |\s3 & 3/125 July 3,°02;125 124 7,000 

Met. _— ev.Chic. lstg. 4°s.1938 t 10.000.000 |F & 4 102% July 16,°02 | 102% 102% 5,000 

ELT OT Oe. ition YS) meee ees. vada WO gant 

Mil Blee HAL Pena 6,500,000 |r & A} 106 Oct. 27,°99| .... 1... | cccccece 
— oe y (M 

RAPER EE EERE SEE 4,050,000 |\s & 3/110 Jume26,01 | .... 1... | cccceees 

st. Paul Cit ay, Seeenare. 1937 2,480,000 | 7&315| 114% Nov. 14. See Prerere 

aan oe EES ERE 1,138,000 | 5 & 32} 112 Nov.28, nn dene doce teases oes 

Union mibvaied (Chie) 1st g's 1945 4,387,000 | A & 0 | 1094 Dec. 14. I ead ie i atin 

West Chic. St. 40 yr. Ist cur. 5’s. 1928 3,969,000 | M &N| ..cccccccccccees owes. esen | sececece 

. 40 years con. g. 5’S...... 1936 6,031,000 |\M&N| 99 Dec. 28,°97 | .... cece | ceccceee 














MISCELLANEOUS BONDS. 




















Adams Express Co. col. tr. g. 4’8.1948 | 12,000,000 a & 8/105 July 31,02/106 105 23,500 
Am.Steamship Co.of W.Va.g.5’s.1920 5,452,000 M & N} 10034 June 4, 02 . poten © exnaneme 
B’kiynFerryCo.ofN. Y.1stc.g.5’s.1948 | 6,500,000 iP & A| 821g July 9°02 | 8g 82K 3.000 
Chic. Junc. & St’k Y’ds col. g.5’s.1915| 10,000,000 s& J x a 7, 01 | gs ee eeedmean 
De. Mac.&. Mar.1d.gt.34’s sem.an.1911 2,771,000 |a & O uly 30, 702 «68 59 848,000 
Hackensack Wtr Reorg. Ist g. we 1926 1,090,000 sy & J 107% June die ee ee 
Hoboken Land & Imp. g. 5’s.....1910 1,440,000 '\m&nNn} 102 Jan. 19,794 | o6ea abe Th eeedeses 
Madison Sq. oe Ist g. 5’s....1919 1,250,000 mM &N/ 102 ef wed | sens. seen T eddds bee 
pan Beh H. & L. ,< gon. f- 4's.1940 1,300,000 |\M&N| 50 Kane ~delee.E @eencene 
ewpor ews ipbuilding 
DEY Dock 5's age nass seats r "1951 2,000,000 J & J 7 May a “ po 9614 eeeeeeee 
ock Co, 50 yrs, Ist g. 4’s.. F&A uly 79,000 
” registered eeeeeeeeeeeeeeeeeese t 11,580,000 | eal. eseeereeeeeeeee | eee — eeeeeeee 
St. cbt Yards|stg.£4’s1930) 1,250,000 SE FELT | a ‘a 
uis Term EPP es Ooh | 
ie Property Oo. lst 436° 620.1917 | ¢ 8,000,000 5 & D) .-sssseseereees atte Slee Sanne 
So. Y. Water Co. N. Y. con. g 6’s. .1923 478,000 J &J i PP! ¢eun. bees Lesseetes 
nae Valley W. Wks. Ist 6’s.. ..1906 4,975,000 |M & 8| 11344 Dec.18.19| |... |... | (2c2°°"° 
S. Mortgage and Trust Co. | 
Real Estate Ist s col tr. bonds. | 
[Series D 4344'S .....sseeeeees 1901-1916 | 1,000,000 | J & FJ) ......ceeeeeeees pone 
’ E 4’s eeeeeeeereeeeeee 1907-1917 1,000,000 iJ & D eeeees * eee888 | . . . eevee 
* eee 1908-1918 | IIS, TEE Ta Tine 
© Bi Pirecccccces eee 1908-1918 1,000,000 |\F & A| 100 Mar.15,19 | 1...) 1.00 | cee ceeee 
4 " i iepsestepsenebies 1903-1918 1,000,000 M&N/....... eneseccece e aideniiinaiind 
DW eaesneecuenens 1904-1919! 1,000,000 F&A! ..........00.000e | ceatac \ Saliein  Uneetaichiae 
° - 4’s eeeeeeeeee wee ee 1904-1919 1,000,000 M&N cnvitenbabieeéen 4 eees eee eeeeeeee 
” eee 1905-1 oS GE SS eee era eS a rer 
 cusuittenee, eeeeveeeeeeeeeeee eeeeeee eeeeeeeeeee eeeeee | eee eeeeeeeeerese eseeeser 
BONDS OF MANUFACTURING AND | 
INDUSTRIAL CORPORATIONS. 
Am, BécycleCo.sink.fund deb.5’s.1919 9,234,000 mM&s| 66 July3l1,°02 66 63 92,000 
Am. Cotton Oil deb. ext. 4 meg 2,919,000 |...... 1015 July 28,” 02/'102 100% 23,000 
Am. Hide & Lea. Co. Ists. f. 6’s...1919 | 8,370,000 M &8| 9946 July 31,02 9914 9714 84,000 
Am. Spirit Mfg. Co. Ist g. B's. 1915 | 1,750,000 m&s| 90 July 30,02) 91 90 65,000 
Am.Thread Co.,ist coll.trust 48.1919 | 6,000,000\s & 5} 82 Jume2,02; 1... 2... | cccees o 
Barney & Smith Car Co. Ist g.6’s.1942 | | 1,000,000 3 & 3/105 Jan. 10, 19° & once’ | wesencee 
Consol. Tobacco Co. 50 year f. 4°s,1951 | F&A| 6734 July 31,°02' 68% 67 | 4,072,000 
© FOMISTETE......ccccccccccces { 156,466,800 F&A Mar. 31,702 | cece coco | cocccece 
Dis. Co. of Am. coll. trust g 5’s..1911 3,580,000 |\s & J} 9% July 3i, 02! 96 94 149,000 
Gramercy Sugar Co., Ist g. 6’s. ...1923 1,400,000 |A& O0| 99% he. 30, an hea ea ‘bbaedan 
Tilinois — o. debenture 5’s.. _ 6,200,000 |\s & J = = ol 17,799 peers, pre 
n, conv. deb. 5’s...... 7,000,000 | A & O 02). EER gee 
Internat’! PaperCo. lst con.g 6’s. 1918 9,326,000 |F & A 109% July 29" 02 109% 10854 27,000 
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THE BANKERS’ MAGAZINE. 





BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 





NAME. Principal 
Due. 





Knick’r’ ker IceCo. (Chic) 1st g 5’s. 1928 
Nat. Starch Mfg. Co., Ist g 6’s...1920 
Nat. Starch. Co’s fd. deb. g. 5's, .1925 
ocantend Rope & Twine lst g. 6’s.1946 

inc, g. 5’s. 1946 
U. g. Env. Co. "ist sk. fd. g. 6’s...1918 
U.S. Leather Co. 6% g s.fd deb. .1915 
U.8. Reduction & Refin. Co. 6’s..1931 


BonpDs OF COAL AND IRON 


COMPANIES. 
Colo. Cle Tn Devel.Co., gtd g.5’s.1909 
COED Glico ccccececceses 
Colo. Fuel Co. gen. g.6’S.......... 1919 
Col, Fuel & Lron Co. gen. sf g 5’s,. 19438 
r conv. deb. g. 5’S......... 1911 


registere 
Grand Riv. Coal & Coke ist g. 6’s.1919 
Jemerson & Clearfield Coal & Ir. 
Ist S50 ER 1926 


2d 1926 
Kan. & Hoc. “Coal& Coke Ist g.5’s 1951 
Pleasant Valley Coal Ist g.s.f.5s,1928 
Roch &Pitts.Cl&Ir.Co.pur my5d’s.1946 
Sun. Creek Coal ist sk. fund 6’s..1912 


Ten, Coal, I. & R. T. d. ist g 6’s...1917 
Bir. div. 1st con. 6’s...1917 
Cah. “Coal M. Co. Ist gtd. g 6's. “192 
De Bard. C 0. gtd. i 


& I Co .1910 
Wheel L. E. & P. Cl Ist £ Bs. 1919 


Gas & ELECTRIC LIGHT Co. BONDS. 
Atlanta Gas Light Co. Ist g. 5’s..1947 





Bost. Un.Gas tst ctfs s’k f’dg.5’s..1939 
B’klyn Union GasCo.1stcong. 5’s.1945 
Columbus Gas Co., Ist g. 5’s 1 
Detroit City Gas Co. g. 5's....... 
Detroit Gas Co. Ist con.g.5’s..... 1918 
Equitable Gas Light _ - N. Ss 

Ist zon. g. 5°S.......0++ +1982 


Gas. & Elec.of Bergen Co, c.g.5s.1949 
Grand Rapids G. L. Co. Ilstg.5’s.1915 
Kansas City Mo. Gas Co. Ist g 5’s.1922 
Kings Co. Elec. L. yo oe 1937 
r poreoe mone .1997 
; Edison E1.11).Bkin Ist rg oy ‘4’s.1989 
Lac, Gas a Co. of St. L. Ist g. 5’s.1919 
ST 10t0cecansouuseuin 
sapweatoan Gas Light Co. Ist 4’s. .1927 
Newark Cons, Gas, con. g. 5’s....1948 


N.Y.GasEL. - ==> pqmemenas tr g 5’s.1948 
* registere 
pu a mny col tr g 4’s.1949 
Edison EL Llu, Ist conv. g. 5’s.1910 
. ME, no ccvcsccsas 1 
-Y.&Qus. Elec. Lg.&P.1st.c.g.5's1930 
Paterson&Pas. G.&E. con.g.5’s. .1949 


Peop’s Gas & C. Co. C. Ist g. g 6’s.1904 
[ 2d gtd. g. 6’s 1904 


es eee 
. Be A ic cccdccncced 1 
, refunding g. 5’s........ 1947 


refuding registered. . 
- Chic. Gas Lt&Coke Ist gtd 2.5’. 1937 
Con. Gas Co.Chic. Ist gtd.g.5’s. 1936 
as& Fuel,Chic. istgtd.g.6’s,1905 
Mutual a Astgtd.g.5’s.1947 


@eeeereeeeeeeeeeeene 
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Trenton Ge Gas & Electric ist @.5’s.1949 
Utica Elec. L. & P. Ist s. f’d g.5’s.1950 
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Int’t LAST SALE. JULY SALES. 
paid.|\ price.  Date.| High. Low.| Total. 
A&O} CB Awg.2519" | cece cove | cocccces 
J&I3\|106 July 22,°02 106 ~ 10694 13,000 
J&I, V4 pr. 28,02 Sacesene 
F&A 69% July 24, 02 40,000 
Se 14% July 31,02 is 7 232,000 
J & J eeeeeeeaeaee "“ @@@e@eeeer 
M&N 118% July 12,°02 114° 112% 39,000 
eiiabad July 31,°02 | 87% 85 128,000 
J’& | 55 Nov. 2,19°| . eee 
M&wN/115 Apr. 11,702 dag, esc 
F &A/\106 July31,°02| 106 105% 45, 
F&A 10834 July 31, 02 | 106% 101% 4,021,000 
F&A eeeeeeaeeeeeeeeneneene eeee «eee eee 
ABO a> GURGRG coce coce | cccccces 
J & D/| 105% Oct. 10,°98;| . : soce 
J&D)| 80 May 4. Wi. Pre ere ee 
J&3'105 Oct. 24.19” ‘ sbeedece 
J A 3| 106% Feb. 27,’02 , alti 
M&N eeeeeeeeeeeseeee . . * e* | @®ee@eee@e8e088 
i SRT daaltin: Ut uaaiaiatebaae 
A&o/|110 Junel2,’02 osee | eee 
J & 3/113 June23, ares eae 
J & J 105 Feb. 10, 19” eeene ee . eeeneeee 
F&A 10344 July 14, 02 | 10344 102 4,000 
J&a&dI Jan, 15,19” Sua dae E Biteds eee 
Ee ee ee, (pee eae 
J & J . 20,” eeee eeeeoe FF @eeeeeee 
M&N/118 July 28,°02;118 11754; 102,000 
DB Ol ec «nsec cece. | ccccsece 
J&I3| 97 July 25,02) 974% 95% 18,000 
F&A 104 May 24,’02 eeee eeee eeeeeeee 
M&s/118 June30,02)| .. alae 
ee ee “SS cee i Bn cua 
F & A| 10734 Dec. 17. a Pee 
A&O eeeeeeeeeeeeeeeee + eeee eeenseeee 
OES POP ee Pa ey eee 
JTa&sI ios guy 7,°02 | 12444 124% 4,000 
dag July 308 165°" 108K¢ | °° 19,000 
uly ” ’ 
QF | O7MK%Nov. eee’ anaes i inencaaied ; 
M&N| 95 July 31 “02 9534 95 39,000 
| RE cp ‘iam -% seins 
fs 11344 July 25,°02| 114 113%] 11,000 
F& A| 97% July 29,°02 98 9174 163,000 
m& 68/108 Jume.BOO2| .... cece | cccceses 
J&JI 120 July 8,02 | 120 120 1,000 
F& A| 108% July 22.°02 108% 101% 4,000 
M&s8 eeeneeeeeeeeeeeeee e*eee ee eeeene 
M&N/104 June 7,°02 ee Cone 
J&D 10346 Junez3, 02 saea 1 aenekéds 
A&O May 12,’ inom a neeeettin 
M &S8 108 ii. 8 ce Te eas 
CRTs ey hi ilacaci 
J &3{\109 July 11,02) 109 " 108% 3,000 
J & D| 108 July 31,°02 108% 108 000 
3&3/|105 Apr.28,°02) .... oo 3 peeneses 
M&N/105 July 24,°02 | 105 105 10,000 
Mia's) ide “Web OT) IE | Se 
Jd &dJ eeeeeeeeveeeeeeeee . . eeee . ee . 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. — 
MISCELLANEOUS BONDS—Continued. 














NAME. Principal | 4 i Int't LAST SALE. JULY SALES. 
us. pata.| Price. Date.| High Low.| Total.’ 
TELEGRAPH AND TE TELEPHONE Co. 
Am.Teleph.&Teleg. on trust.4’s.1929 | 28,000,000 39 & J}100 Mar.26,°02|) 1... cece | ceeceees 
Commnauetes Vanes Us. Ist g. 4’s.2397. t 10,943,000 Q&dI 100% Apr. 8 8,702 eeee eeee eeeeeeee 
BW = =—$ SCROLL g cree eee eter essssese . Qed 100% Oct. 3.19” eee eeee | e8eeees . 
Total mount of lien, $20,000,000. 
Metrop, te any tr. getd 5's. a 3,905,000 |3 & J} 109 Oct. 7,°09) 1... ceoe | cecccece 
searniate e el. ists g.5’s M&N ’ 
tere da PR IR Pe 2,000,000 M&N 114% Apr. 28, 02 eeee eeee eeeeeeee 
N. Y. &N.. . Tel. gen. g 5’s.......1920 1,261,000 | mM & N/| 113844 Oct. 4,°01 | .... coon | eeeceess 
Western Union col. tr. cur. 5’s...1988 8,504,000 gy & 7/ 111% July 22, 702); 111% 110% 7,000 
» fundg & realestate g. 4146's. 1950; 18,000,000 M&wNn/}106 July 29,02 | 106% 105% 34,000 
Mutual Union Tel. s. fd. 6’s....1911 1,957,000 |M&Nilll J unel7, tT ‘sees eave. § weeedede 
Northwestern Telegraph 7’s. ..1904 1,250,000 | & 3} 104 May 9,°02| 2... cece | cocceeee 




















UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES. 




















Naue Principal Int’st YEAR 1902.. JuLY SALES. 
Due, | Amount. | Paid. 
High. Low. High. Low.) Total. 
United wannen oem. 2’s registered.. | Qa 1 1073 i sii we 
" con, 2’s COUPON............ QJ 4 . 
; Seen nen) 25 | ee Hien 7 
* con. 2’s coupon small bds.1930 QJ . . entnne . 
- 3s registered........... 1908-18) Q F ii i 10 ? ie a : 
. OCT F i 
® 3’s small bonds reg 1908-18 8 f 97,516,160 ; QF . eseees H 
: ros registered. scoupon. wen ls e380 104 1 10884 10954 10014 | 32,000 
* 4's coupon...........- “TT 3gor ¢ | 288177,0804 15 4580 113, 10854 | 10984 10854 | 10,000 4 
7 ~ re tered eeeevee eeeveee 1925 § 184,994,200 , Q F 4 132 30,000 i. 
’ S COUPON.........seseeeeee 1925 QF $ ecto seve cecces 
a a —— ee eeecesecceres ape ‘ 19.410.350 - QF ie 10634 eoee eevee] evcces Hy 
upon eeeeeeeeeeeeeee se ¥ v F e*eee eeee FF @#@80686 ij 
District of “Columbia PP bcchssesnce 1924 m A - 7 se 1 se00 60 sence i 
EE Ms ccnencccdusnandecs ; 14,224,100 | F&A RE nis 
es registered. eeeeeeaenee28 eeeeseeeeeeeene F&A . eeeeee [ 
STATE SECURITIES. 
Alabama Class A 4 and youn goseveeee 1906 6,259,000 | J & J | 107 102%] on. ween | twee 
» Class B5's...................1906 |  575,000| 3 & J | 10216 10216) 2... ccs] cus eee 
” pon a ay Oe sil aheaaid ‘j Wt eeeees is 95 000 J&JI ii” tii” (ies been  “Wewtel 
rrency funding 4’s....... J&dI 6006 0060.) > eceedés 
District of Columbia. See U. S. Gov. 
Louisiana new ocn. pal ss . ‘an masoenees 1914 10.752.800 | J & J 10644 106 ae Lee 
” ma ee sesecacee ~~ Rieseeees 6000 e066 d66e eeee E (Oénes P 
py fd ; — = sedenenas SS 977,000 | J &I jini aaa paths eid -saades 
r arolina CON. 4’8...........008. J&d 
n 3,397,350 104% 104 eee eee eeeees 
ere ae I ih ess cone t ~ antae 
South Carolina A's ata gecceeeoees 1933 aa 8 eS eee ee ees ee . 
ennessee new settlement 3’s........ 1918 6,681, T&IJI| 9656 9% 9534 6,000 
” gee ean anenbnmiemden one Set sscc ~ — w078 senses 
SCRE ARIE t JT&I)| OH 94 sdie: ana inenie 
Virginia cunt dehe 23's ees 1991 t 18.035.236 J&d 9934 9514 9614 96 18.000 
I ee eee pti Jad 4 4 ”% ’ 
” 6’s ee te. ame -} awry CE Eecceceest «TR UE cece cacch cocecs 
” ” rown Bros. 0. CUIS. 
. of deposit. Issue of 1871..... t 7,505,426 |...+++0. 1% 8 . . nee P 
FOREIGN GOVERNMENT SECURITIES. 
omen Toew age it Na = 15,000,000 
nd loan sseriesl...... 1 POs. Gee Geek. aces cece] -cacdec 
oe masse are equal to one dollar. —- — "* 7 
eereeeeeeeeeeeeeeeeeeeeeeeeee * * M&N eee eeee eee eeee eeeeer 
: a <a eg ~ “0. Gold Loan of |) 9814 | 10,000 
SSL, | TT NEEM J |10 9% 98 : 
Regular oa 7 in vemeneUaED of ” * 
i +} £22.407,660) ...... pik © ahi. -aale enne. eteten 
PR 6 ol aw «Ree EES | GRRE: TORR EE NR, eee ees, eee 
rs bonds denominations of £500 and } 
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BANKERS’ OBITUARY RECORD. 





Barnes.—Charles Barnes, President of the National Bank of Commerce, New London, 
Ct., and an old and well-known citizen of that place, died July 20. At one time he represented 
New London in the Connecticut General Assembly. 


Brown.—Henry Brown, for many years a prominent banker of Williamsport, Pa., died 
August 1. Mr. Brown was a descendant of the Brown family of Providence, R. I., from which 
Brown University takes its name. He was born in Washington county, New York, seventy- 
seven years ago. Early in life he entered the lumber business in Wisconsin. Later he be- 
came a banker, which occupation he followed until eighteen years ago, when he retired. 


Couch.—Robert I. Couch, for many years Cashier of the National New Haven Bank, New 
Haven, Ct., died July 7. He entered the employ of the bank as a bookkeeper in 1865, and in 
1880 was appointed Cashier. 


Dominy.—L. B. Dominy, proprietor of the Fairbury (Ill.) Bank, died July 27, at the age 
of about sixty years. He had been mayor of Fairbury for several terms and had held other 
important positions of trust. 


Garrison.— William Frazier Garrison, an old resident of Brooklyn, New York, died at his 
country home in Morristown, New Jersey, July 8. Mr. Garrison had for years been identified 
with the Manufacturers’ National Bank of Brooklyn as Vice-President and director. He was 
also a director of the Nassau Trust Company and a member of the executive committee. Mr. 
Garrison was born in 1833, and belonged to an old family of that name. 


Hammell.—William Hammell, who had served as a bookkeeper in several banks at St. 
Louis, Mo., for many years, died July 23. Mr. Hammell was born in Germany in 1838, and 
came to this country at the age of sixteen. He obtained a position as bookkeeper with the 
Dollar Savings Bank, St. Louis, and later with the Exchange Bank, and after some years en- 
tered the Franklin Bank, where he remained until about a year and a half ago, when he re- 
tired on account of ill health, having been promoted to the position of Assistant Cashier prior 
to his retirement. 


Hankey.—Hon. John R. Hankey, President of the First National Bank, Bowling Green, 
Ohio, died July 18, in the sixtieth year of his age. He served in the Union army during the 
Civil War, and a few years ago was elected to the Senate of the Ohio Legislature. He wasen- 
gaged in a number of important business enterprises at the time of his death. 


Harrison.—L. B. Harrison, President of the First National Bank, Cincinnati, died July 2, 
aged eighty-nine years. 


Lyman.—John D. Lyman, formerly identified with banking in an official capacity in New 
Hampshire, died at Exeter, N. H., July 31. He had not only been a bank President and Cash- 
ier but also a State Bank Commissioner and a member of both branches of the New Hamp- 
shire Legislature. 


Paulk.—George M. Paulk, President of the People’s Savings Bank, Rockville, Ct., died 
July 29, aged eighty-two years. He was prominent in social and business affairs, and from 
1869 to 1878 was sheriff of Tolland county, Ct. 


Schafer.—Simon Schafer, of the firm of Schafer Bros., brokers, New York city, died July 
26. He was born in New York city in 1842, and in 1860 formed a partnership in the brokerage 
business with his brother, which he continued up to the time of his death. 


Wells.—Col. Hiram E. Wells, President of the Monroe County State Bank, Bloomington, 
Ind., died July 25. He was sixty-two years of age, had accumulated a large fortune, and was 
prominent in local politics, 


Wise.—Alfred H. Wise, aged seventy-one years, and since 1848 a resident of Freeport, IIL, 
and for many years President of the Second National Bank of that place, died August 3. He 
was a brother-in-law of Gen. John M. Schofield, and was widely known in the West. 








